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nternatiooal Oljmpic 
ee decided yesterday to 
>o immediate action 
24 nations which have 
out of the Montreal 
n protest against New 

* sports' links with 
fries. 

will be deferred until 
nittee’s Prague session 
ir. after consultations 

• international federa- 
list govern individual 

, Mr. Jean-Claude 
ecretary-general of the 
Council for Sport in 
tid that he had asked 
s delegate from New 
o persuade his Govern- ' 
recall the All Blacks' 
■m its South African 

bugged 

iile, Boris Onischenko. 
liver Medallist in the 
entathlon, has been dis- 
in the fencing section 
f what Olympic officials 
as a “fault” in his 

Jussian was fighting 
Jim Fnx when, accord- 

• chief of discipline in 
fencing, it was found 

leone had wired bis" 
ta» it would score with- 
making contact.” A 
device was also dls- 
’age 8 

Ue affair 
on 

school managers and 
officials criticised by 
ieport nn the Wiloam 
toior school are to be 
. the controlling 
tup on the Inner Lon- 
ion Authority’s schools 
lee has decided — but 
hairman. Mr. Harvey 
irk Page 

: battle 

• by Right-wing forces, 

by tanks, in yet 
1-out attempt to cap- 
beseiged Palestinian 
atar camo in south- 
rut. led to fierce hand- 
ling. Pag e5 

KK» haul 

lers wearing grotesque 
: burst into a Regent 
.•el'.ers. Watches uf 
I. last night, threat- 
I the staff unless they 
and got away with 
000 worth of watches, 
rash. 

.ying 

ret Jay, daughter of 
Callaghan. Prime 
to transfer her 10- 
ughter from a State 
fJSo-a-tenn private 
’aul's Girls School in 
tb, West London. 

luffed 

Stonchouse, English 
irty MP for Walsall 
is on remand m 
■on. was refused per- 
an Old Bailey judge 
in to-day’s Commons 
c guillotine motion 


BUSINESS 

French 

franc 

drops 

further 


• FRENCH FRANC fell 
almost 1 per cent. . and . closed 
at Frs.4.93 (Frs.4.88) against 
the dollar. For tfie first time 
It registered a weighted depre- 
dation. of 0.25 per rent, com- 
pared with an 0.S2 per cent, 
appreciation previously. Back 
Page. Sterling fell' 15 -points 
to $1.7745; its weighted depre- 
ciation narrowed, to 38.8 (38. 9) 
per cent. The dollar’s narrowed 
to L79 (L83) per cent. - 

• INVESTMENT Dollar Pre- 
mium fell j to 106J per cent.i 



bought A TVs film, 
stations which is 
he Charles Dickens 

lad Matters Page 14 

5f a thriller in winch 
min is assassinated 
Jclayed because of 
it might endanger 
Uganda. 

•ing the name of 
found at Lydd, 
illy is awaiting a 
Folkestone police 
property office. 

businessman was 
■nto when lightning 
metal zip on his 
tie be was playing 


based on $2.60 to the £, an 
effective rate of 41 per jeent. 

• GOLD fell $3{ to $U3£. 

+ EQUITIES drifted down- 
wards. The FT 3(Fshare index 
lost 3JS to 3S7.8. while the FT 
Actuaries All-Share Index was 
8.5 per eent down at 160.08. - 

• GILTS-- came undtr ‘■rt , VS|j 
pressure at the -short end fct-the 
market where falls ranged to. i- 
Mediums and longs, however, 
held steady. .'The Government 
Securities index lost 0.06 to 
62.63. 

• WALL STREET closed 2-38 
down at 990.83. 

£8.6m. write-off 
by Rothschild 

• ROTHSCHILD Investment 
Trust has decided -to write-off its 
£S.6m. Investment in the Brussels 
Manhattan Centre complex. Its 
pre-tax profit for the year to 
March 31 rose to £3.24m. 
t£3. 02m.}. Rack Page, Page 16 
and Lex. 

• RETAIL SALES rose 1 per 
cent in June, according to 
provisional estimates. Back Page 

• GOVERNMENT has 

announced pension increases 
worth 13.S per cent, for more 
than lm. retired public servants. 
Page 7 

0 EUROPEAN FERRIES' 
attempt to have the proposed 
take-over of Felixstowe by the 
British Transport Docks Board 
declared void was rejected in the 
High Court. Page 7 . 

• BRITISH LEYLAND’s plans 
to increase car output to 22.000 a 
week in August may be affected 
by unsettled strikes and disputes 
which look like extending the 
normal holiday period. Page 12 

• MARITIME Fruit Carriers has 
■made nearly. halF its London 
headquarters' staff, about 25 
people, redundant. 

• BANK OF ENGLAND has set 
aside another £14.3ui. to cover 
possible losses on its loans under 
the *’ lifeboat " support operation 
for secondary banks. Page 7 

COMPANIES 

• RANK ORGANISATION has 
rejected Mr. Angus Ogilvy’s offer 
to resign as a director. The 
group's pre-tax profit for the 28 
weeks to May 15 rose to £32.78m. 
(£28.06m.), including results 
from companies jointly owned 
'with the ■ Xerox Corporation. 
Back Page, Page If and Lex 

• MONTAGUE L. METER pre- 
tax profit for the year to March 
31 increased to IS.lSm. (£7.02m.i. 
Directors say the current year 
has started welL Page 17 and Lex 


Varley postpones 
decision again on 
two steel plants 

BY ADRIAN HAMILTON 

After 24- years of delay in deciding on the British Steel Corporation’s plans 
for future steelmaking at Port Talbot and Shotton in Wales, the Government 
has delayed the decision still further by. asking the corporation for another 
review of its proposals. 

The decision, which was The Government's decision the advice of some of the senior 
greeted with " bitter disappoint- comes as a surprise fn view of civil servants in tbe Industry 
meat" fay BSC and mixed feel- the general expectation that it Department and against the 
ings in Wales, was announced to would allow investment in Port fierce opposition of BSC itself, 
the House of Commons by Mr. Talbot even if it further delayed 'cV r u nn ii’ if ri«r v »« 

Eric Varley. Industry Secretary, the decision nn Shotton. terd^y thrt !?e coild find 7n 

jesteraay. It Tollowg 21 years of Govern- fundamental reason for seeking 

consideration since the a further review of BSC’s fore- 
“**2 th ?„ G 'SSL corporation first put forward its casts. 

S S ea? r ^f e ranWe n S ?? 

KtT&l IT STSSftA Tt’&SSTi 

to re-examine thoroughly its Parliament Page 12 2LKa£i” Lcity fi! 

!^ll on . s . Editorial Comment Page 14 t0BBe6 ,t Port Talbot, on the 

stecl-ntskins! capscity at Port decided todeUy the decision for ^“Vnes fron, the old P facili. 

The' processing facilities at The Government’s delibera- decision he said was a 

Port Talbot included a new coke lions have been complicated by «disaDnoinlmpnt to mvself- to 
oven, which is required for the intense local feeling and 

environmental reasons and new inter-community rivalry sur- ^/a plan for operates the 
enntmuous casting plant fto- rounding the plan to shut down ? . £ advantageous to the 

3 ether costing £100m.> and a hot steel-making ai Shotton in J™ to w!fk Xs o f 
strip mill, costing £250m. favour of building a new blast ^S whnremainina^cer- 

None of these facilities will furnace in double c? parity at the ® ’ nd t the corporation 

raise steel-making capacity, how- coastal site of Poft Talbot. which’ had decided thatthe plan 

ever, and BSC has made clear At the same time, costs have ^ th b interests of steel- 
ihat it does not like making increased rapidly on the Port ° 

this processing investment other Talbot project to about £5B0m. Rsc’had for some 'time made 
than the coke oven without the to-day while demand forecasts , lo the G^roment that 

added steel production. . have also changed in the light of J 
No Timetable has been put by tbe recession. In asking for a - p f p chotton and Port 
the Department for the re- review, the Government is SgJ feepinfoJen the deci- 
review. although the corporation arguing that further steel- , 0 ' n s ^eel-makjn° at 

is hoping to present its latest making capacity may not be re- th * 0fmifr w hjt e eoine 

arguments and demand figures quired in the light of lower SLd ^th Port Talbot 

by September, before its chair- demand forecasts. Nevertheless he promised that 

man. Sir Monty Finiston, But tbe decision has Nevertheless, nc promised mat 

retires. apparently been taken against Continued on Back Page 

Shell pegs petrol price 
after increases by rivals 


BY RAY D AFTER, ENERGY CORRESPONDENT 


SHELL IS to peg the price of 
petrol in a bid to increase its 
I market share. Tbe decision, 
which follows price rises by 
some of Its main eompotltoro. Is 
(the latest, surprising manoeuvre 
! in the forecourt price war. 

Tbe oil industry had been 
expecting a general upward 
movement in petrol prices fol- 
lowing the latest round of oil 
company applications to the 
Price . Commission. Esso and 
Mobil have already announced 
rises of lp to l-3p on the whole- 
sale price of petnti bringing 
four-star prices to 79p or SOp per 
gallon in many parts of tbe 
country. 

Other companies were expected 
to follow suit British Petroleum, 
the third of the "big three.” is 
likely to announce its plans 
to-day although the Shell decision 
may ' well have caused BP to 
review its ’position. 

.Shell, -with 7,000 Silling sta- 
tions, "has a 19.5 per cent, share 
of the., retail market, neck-aod- 
neck with Esso. The group said 
yesterday that it was pegging 
petrol prices “for competitive 
reasons.'' 

“ We hope that our decision 
.will be reflected in the price that 
dealers will charge and that this 
will give them a marketing edge.” 


Shell is raising tbe price of 
other products, however. Derv, 
gas oil and dleiel oil will be lp 
per gallon dearer from to-day 
while fuel oil will rise by lip 
per gallon. 

The prices of Shell domestic 
heating oils and paraffin are also 
being maintained as part of the 
group's voluntary undertaking to 
the Department of Prices and. 
Consumer Protection to co- 
operate in the “Price Check” 
scheme. 

Recent recovery 

Shell did not apply for an 
increase in. petrol prices which 
means that' rf it does decide to 
follow the lead of the others it 
will have to wait at least 28 days. 
Other companies maintain that 
□nder the Price Code they could 
have justified even bigger in-, 
creases than those proposed. 

Since the last price application 
at the eod of last year, the oil 
industry has faced an increase 
of more than £350ra. in tbe cost 
of its crude oil imports .as a 
result of the falling vahie ' of 
sterling. Shell pointed out that 
a fall -of one cent in the pound- 
do liar rate resulted in the group 
having to find an extra £&m. a 
year. 


Shell, in explaining its market- j 
ing tactic, said that since 1973) 
oil price rises had been heavily 
weighted on the petrol sector., 
This had distorted the competi-| 
tive situation in the market \ 

“We are not too sure if the 
market generally can bear aq-j 
other price increase." Those opt- 
ing for price rises point to the' 
recent recovery in the petrol 
sector, however. Unlike 1974 
and 1875. when sales dropped by 
an average of 2.5 per cent a 
year, tbe petrol market has been 1 
recovering so far this year. The 
latest Institute of Petroleum 
statistics show that petrol de- 
liveries rose c by 5.6 per cent, in , 
the first quarter of this year. 

Significantly, sales of fouT star 
petrol — the biggest seller — in- 
creased by- 12.3 per cent. In- 
tense price cutting in many 
parts of the country combined 
with continued fine weather 
have contributed to this market 
recovery. 

Shell's apparent decision to 
adopt a different pricing stance 
from its competitors confirms its 
promise that following the 
break-un of the Shell-Mex and 
BP marketing, organisation last 
year, it would — like BP Oil — 
adopt aggressive marketing tac- 
tics. 


Selling 

pushes 

gold 

down $31 


By Colin Millham 1 

SELLING OF gold continued in 
the London bullion market 
yesterday: and the metal lost 
another $3ii to close at $1134- 

This is tbe lowest level touched 
since the end of December 1973 
and reflects the steady selling 
pressure which faas built up since 
the gold auction held by the In- 
ternational Monetary Fund last 
week. 

Initial reaction to the auction 
appeared favourable and the 
IMF was reported to be gener- 
ally pleased with the result. The 
780.000 ounces on offer were 
heavily oversubscribed and were 
sold at a common price of 
$222.05. 

Before the result was 
announced, the free market price 
was around S1221, so that the 
metal has fallen by $9 over tbe 
last three trading days. 

Tbe auction was the second 
to be held by tbe IMF and 
speculators may have been en- 
couraged to enter the market 
over tbe last few weeks because 
of the confidence that was 
generated by the first auction on 
June 2. At that time a price 
of $126 was realised and this 
was followed by a rise in the 
market price to $127.40 on 
June 8. 

Tbe buying before tbe second 
auction may therefore have re- 
flected hopes — now disappointed 
— of a similar rise this month. 

Last August the IMF decided 
to dispose of one-sixth of its 
gold holdings (25m. ounces) 
through a series of 16 auctions, 
but any continued fall in the 
value of the metal may put future 
auctions in doubt 

A continued steady disposal of 
gold by the Fund is likely to 
have a depressing effect, since 
recent industrial and boarding 
demand has not been sufficient 
to absorb sales by the producers. 

South Africa is known to be 
concerned about the effect on its 
foreign reserves of the decline 
in the gold price. The FT gold- 
mines index lost a further 6.2 
points to 1 15.8 yesterday. 

The identity of the bidders at 
the last auction has not been 
disclosed, hut it is known that 
21 per cent, of the -Tune auction 
was taken up by the Bank for 
International Settlements, and 
that France was among the coun- 
tries which did increase its gold 
reserves. 

Foreign exchange dealers 
were suggesting yesterday that a 
contributory factor in the weak- 
ness of the French Trane may 
be the decline in the value of 
France's gold stocks over recent 
months. About 18 months ago 
the metal almost touched the 
S200 an ounce mark and it was 
at around $140 at the beginning 
of this year. 

Franc falls. Back Page 
South African reserves. Page 5 


Earnings rise 
faster than 
cost of living 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


EARNINGS are rising faster on 
an annual basis than the cost of 
living for the first time since 
the introduction of the £6 pay 
policy last summer. 

In the year to May, average 
learnings increased 19.4 per cent, 
i-ompared with a 15.4 per cent, 
rise in the Retail price Index. 

But after the tight squeeze on 
real earnings earlier in the year 
this relief could be only tem- 
porary. lt is partly a statistical 
quirk caused by the differing 
paths of the two' indices, 

Tiie RPI increase hast slowed 
down sharply on a year-on-year 
basis in the last few months, but 
is expected to be fairly stable 
until tbe end of tbe year. Tbe 
'earnings increases have been 
steady for most of 1976 but are 
likely to show a lower rate of 
rise by the time the July figures 
are available. Comparison will 
be with a very large monthly 
increase a year ago 
This is suggested by the recent 
underlying trends. Earnings have 
been rising between 13 and 14 
per cent. — taking the last six 
months' increase at an annual 
rate. The cost of living (exciud 
ing seasonal foods) has been 
rising between 12 j and 13 J per 
cent, on a similar basis. 

Average earnings rose 2.4 per 
cent in May to 260.0 (January, 
1970=100) 'so the year-on-year 
increase was slightly higher than 
in April. But this is not regarded 
as of any particular significance 
since it follows a freak full in 
earnings in April after distor- 
tions to the seasonal adjustment 
caused by the timing of Easter. 
The big May jump could reflect 
a slight change io the pattern of 
settlements. 

Earnings have risen 12.3 per 
cent, since the beginning of the 
first stage nf the pay policy and 
are reckoned to be on target for 
;a rise of between 14 per cent. 

, and 15 per .cent. , by the end of 
•July. This 4& a. -point or two 
.above the origin a) target because 


3 EARNINGS 

i 0 RETAIL V 
PRICES | 


. PERCENTAGE INCREASES 
OVER PREVIOUS 12 MONTHS 

10 f J, - 7 ■ '■ ■ .11 .1 

J FMAMJ J A 50 K PJ FN 4 M.IJ 

1975 1976 

of changes in overtime and short- 
time working and the belated 
impact ol settlements. 

lt is clear that the economic 
recovery is now affecting earn- 
ings. Since last July extra over- 
time faas added between three- 
quarters of a point and a point 
to the rise. 

Increased working hours and 
drift are likely to be much more 
important in the second stage 
of the policy. The latest official 
forecast of a 7* per cent, earn- 
ings rise in the year to July 1977 
includes about three points from 
these sources. This could be 
higher depending on the rate 
and pattern of recovery. 

There is little doubt, however, 
that living standards will con- 
tinue to be squeezed in tbe next 
year. Keal personal disposable 
income is officially expected to 
fail 2 to 21 per cent, in the next 
18 months. 

Meanwhile, with the approach 
of the end of the first stage more 
than lflim. people have 
accepted £6 a week or less. 

The year-on-year increase in 
basic wage rates has continued 
to fall— down to 17.7 per cent, 
in the 32 months to June com- 
pared with 19.4 per cenL in the 
year to May. 
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France rebukes Schmidt over 
remarks on aid to Italy 

BY RUPERT CORNWELL IN PARIS AND ADRIAN DICKS IN BONN 
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THE ROW caused by the re- 
marks by ‘Herr Helmut Schmidt, 
■the West German Chancellor.- 
over aid to Italy srew to-day 
I into a public slanging match 
between Bonn and other Euro- 
pean capitals, notably Paris, 

jn .Bonn the government said 

Herr -Schmidt stood by his 
stirtBTnent That the major 
Western nations — the D.S., 
Britain, France and Germany — 
had agreed at the Puerto Rico 
summit that a condition of any 
further economic aid to Italy 
would be exclusion of the Com- 
munists from government 

In . Paris. President Giscard 
d'Estaing broke 4S hours of 
embarrassed silence to rebuke 
Herr Schmidt, publicly for his 
remarks. 

In Italy tbe chorus of protest 
continued, while in Holland, 
which this year is president of 
the EEC Council of Ministers, 
officials were arguing that the 
West German Chancellor’s re- 
marks provided further ammuni- 
tion for the abolition oF elitist 
summit meetings which tlie 
smaller EEC states regard with 
suspicion. 

Tbe West German . Govern- 
ment expressed "astonishment" 
at the criticisms made in Italy 
itself of. Herr Schmidt’s refusal 
to countenance financial aid to 
any government containing 

Communists. 

The Bonn Government spokes- 
man, Dr. Amin Gruenewald, 
said that at the Puerto Rico 


meeting other heads of western 
.Governments present fully 
'shared Herr. Schmidt’s view. 

There bad been general agree- 
ment that aid to' Italy or to any 
other country in difficulties 
should- be multilateral,, and con- 
ditional on the receiving- country 
taking appropriate domestic 
measures. 

Although there could be no 
question of meddling in domestic 
Italian affairs, the statement con- 
cluded, -formation of a new Gov- 
ernment in Italy should be 
carried out. with “the greatest 
possible clarity” over the terms 
on which further aid might be 
available from abroad. 

Despite this defiant tone, there 
has been, no mistaking the 
embarrassment caused in Bonn 
by Herr Schmidt’s remarks in 
Washington. Many Germans feel 
the Chancellor’s timing as un- 
helpful as it could possibly have 
been to a fellow - Community 
Government. 

A common conclusion has been 
that Herr Schmidt's latest bum 
of anti-Commuoism was merely a 
shot in the election campaign. 

The disclaimer from tiie 
Elysee Palace spokesman . M. 
Xavier Gouyou-Beauchamps 
came at his regular briefing. 
France, he said, disapproved of 
foreign statements on the inter- 
nal affairs of a partner country- 

In any case, Italy had so far 
made no request -for such 
assistance. Should it be 
asked for, France woud examine 


the situation with other 
countries before deciding in its 
own interest and in Europe's. 

The stand taken by President 
Giscard is, however, less clear- 
cut than it first appears, and 
reflects hU keenness to keep all 
options open until tbe key Par- 
liamentary elections in France 
in 1978, which the Left on 
present trends could well win. 

At no point did the spokesman 
deny that an agreement had been 

reached by France, Britain. West 
Germany and tbe U.S. at last 
month's summit. 

Guy de Jomjuieres reports 
from Brussels: Britain’s Foreign 
Secretory, Mr. Anthony Crosland. 
flatly denied that the U.K. had 
entered into any agreement with 
Germany and France 

He told journalists during a 
meeting of EEC Foreign 

Ministers that the British 
government was “very sur- 
prised" at reports that 

Chancellor Schmidt-had disclosed 
such an agreement. The British 
Government’s position was 

“ absolute non-interference ” in 
Italian affairs. 



Even without capital expenditure, you can equip now with Lansing 
Bagnal I fork trucks. We rent and lease, and sell rebuilt as well as new 
machines. Always with the same care to match the truck to its task, 
the same readiness to keep it operating efficiently and profitably. 

Nobody else offers as much as Lansing Bagnall. Before you agree 
to any new fork trucks, be sure you see what we have to say.. — rs* 
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Cuts psychology 

—an alternative 

5Y C. GORDON TETHER 

THERE IS something discon- do so, moreover, without any 
certingly reminiscent of the help from cuts in public spending 
zrcat British economic rumpus or increases in tax rates beyond 
of 1931— not least because it present levels. 

-hows how the most important Clearly this method of tackling 
lessons often go unlearned— in the public sector deficit has a 
:he controversy now raging great deal to be said for it over 
round the Government's plan to and above the fact that it avoids 
cut back expenditure in order to running the risk of repeating — 
achieve a reduction in the public if in somewhat less frightening 
sector deficit. form — the fundamental mistake 

That was made more than 40 


Then, too. It was contended , po +>l _ 

°?« a ™j° r economy drive pro- there' caj be no vSy of pro- 

S " din S a satisfactory solution to 

&l5STt2? SSTlteSS gK - tflgro * ata reasonable 
decision to accept this line of H 
argument at that time admirably Moreover, there should be no 
succeeded in serving this pur- Sreat difficulty, even in the short 
pose— within a couple of years run. in persuading the outside 
pr so the pound's dollar value world that a rejection of the 
was higher than it had been ,^ wa f +u DO i 

beforehand— it is also the case {mmiMl W the Inters of the £ 

,lg£5f « i™.SSSe*hS “uci mofe 

ssrs-Esasrs 

The result was that imemploy- necessary unemployment was 
ment soared to record levels. likely to be In putting the 
There are, of course, hnpor- country back On its feet, 
tant differences between the 
setting in which the 1931 
controversy took place and the 
present one. But there are, too, . _ 
enough similarities to make it a £Jf e "gj* 

matter for considerable satisfao 

.v- r, of rather better than most other 


Reminded 


Western 
over the 


European countries 
past decade in ra- 


tion that the Department 
Applied Economics at Cambridge 

isj'snu ,r?M jss.fi c"* 

present battle by seggesUpg that g'”’,' Nafloert 


the best hope of eliminating the to 

public sector deficit lies in ^ roauct - 
a cl opting policies calculated to 
reduce the level of unemploy- 
ment rather than increase it. 


Vital points 

In its chapter and verse 


It may well be that an attack 

on public sector deficit excesses* 
hinged on getting unemployment 
down from its present excessive 
levels would require what the 
Cambridge report calls 
"colossal increase" In net ex- 
ports to keep the balance of 
elucidation of this proposition, payments in good shape. Bui, 
the Department's report makes to the extent that this could not 
; two vital points that have not be realised by enlarging our 
received nearly as much atten- sales abroad — and that might 
lion as* they deserve in the not be easy given the Intensit;. 

: current debate. One is that a with which other countries are 
significant part of the esplana- now fighting to retain their 
tion for the worrying extent of markers — it could be achieved by 
our present public sector deficit imposing suitable restraints on 
is to be Found in the impact on imports. 

the official expenditure-revenue jj or should we be deterred by 
relationship of the economic tajfc 0 f foreign retaliation from 
slow-down that the Government's making use of this device to 
policy of economic restraint has extricate ourselves From our 
induced. Indeed, the study puts present straits in a manner 
this unwanted contribution at no least likely to penalise the home 
less that £3 1-3} bn. side. Since our present distress 

The other point it makes— a arises in no small measure from 
logical extension of the first — is international monetary tur- 
that an economic policy that bulence. tbe rest of the world 
•-aw its first priority as a reduc- is under a certain obligation to 
tion in unemployment to a level indulge our special rehabilita* 
of 650.000 could provide much tion requirements. And. if it is 
nf the answer to the problem of loth to recognise this, It can 
the public sector deficit en route, always be reminded that it 
Indeed, it argues that it could stands to lose just as much from 
actually dispose of it entirely a continuation of sterling turmoil 
within three or four years— and as we do ourselves. 


RACING 


BY DOMINIC WIGAN 


Fife and Drum strides out 


DICK HERN rarely sends run- runners for - the Klrkoswald mum of fuss at Kipon on Satur- 
ners on the long haul north to Stakes, has been improving day. Du Maurier is given 
Ayr. which involves a 900-mile steadily in racent weeks and on reasonably confident vote, 
round trip from West Ilsley, and her last appearance this half- 
it seems significant that he runs sister to 1,000 -Guineas 
four for the Queen there to-day. - 


and 


It will be disappointing if the 
quartet — Christchurch, Ground 
Work, Fife and Dram «md Cfcotn 
of Reasoning — does not yield at 
least two winners for the Queen, 
her trainer and Joe Mercer. 

In the principal event of tbe 
afternoon, the Strathclyde 
Stakes, which carries £5,000 in 
added prize money, the combina- 
tion relies on the previously 
un raced Fife and Drum. 

This bay colt is by Queen's 
Hussar out of Heatbfield. who 
ha: already produced Ascot 

Heath, a high class performer in 


AYR 

2J0 — Africa Star 

3.00 — Ground Work 
3.30 — Wigeon 
44)0— Dn Maurier** 

430 — Fife and Drum 

5.00— Chain of Reasoning* 4 
FOLKESTONE 

1.45 — Roshley Bay 

2.15 — Glimmer* 

2.45— Destino 

3.15 — Collaborator 

3.45 — Ginger 

4.15— Fly High 


Ground Work, who made 
winning re-appearance . when 
defeating Love Story (a winner 
here yesterday) by 1J lengths 
at Newcastle in spite of meeting 
with interference, can follow up 
in tee Soutar Johnnie Handicap. 
Tbe luckless Chain of Reason- 
ing appeals as a safe "getting 
out "-bet for the Alloway Stakes. 
- Looking ahead to Saturday's 
King George VI and Queen 
Elizabeth ■/. Diamond ; .Stakes 
which promises, yet again, to be 
the most memorable, race of the 
European flaf ractog ‘campaign. 
Youth now seems, assured of 
Favouritism. 


^n^bu\ W d j s appointing Crofting French Oaks winner Higbclere, Mr. Nelson Bunker Hunt's 
Fife and ^5rum has been defeated Cairnfold with a fair French . Derby winner bas been 
striding out particularly well in amount in hand at Waiver- steadily backed wifiv Ladbrokes 
recent work at West Dsley,- and humpton. from an opening quote ■ of 9-4 

take him to make a winning That was a useful perform- to 7-4. He is m their list ahead 
debut at the main expense of La ance. bnt I doubt if tbe form of Paumeese (9-4) Malacate (4-1) 
VHIe de Rlre, who can confirm matches up to that shown by Orange Bay (5-1). and Ashmore 
recent Newcastle superiority Du Maurier, who followed up a (7-1). Bruni, who will go only if 
over Stab, despite being 11 lb 3-lengths Newmarket success there is ah appreciable easing in 
worse off. over Fools Rush In by justifying ground conditions, is offered at 

Christchurch, among the prohibitive odds with a mini- 9-2 with a run. . - " ‘ 


SALEROOM 


BY ANTONY THORNCROFT 


FILM AND VTDEO 


BY JOHN CHETTOCK 


Few have it 



ENCOURAGED BY earlier as the 
successes, the Institute of Medicine. 
Chartered' Accountants - (ICA) first in 
last week launched a substantial scheme 
series of audio-visual packages launched 


Video Journal of concept has been r unni ng sue* 
It is not strictly the cessfully in the UJC now for 
Britain — an- earlier over 10 years — Architectural 
for dentists was Newsreel— demonstrating again 
last year under the that specialist information will 


for training and further educa- name of Ihfodent - always find an eager audience 

tion purposes. . The material The . Video Journal of if it is of acceptable quality. In 
covers in-house training for a Medicine brings to its doctor the case of Architectural News- 
five-day course on basic book- viewers, however, an excep- reel, tee emphasis is placed nn 
keeping, ‘ eight videocassettes tionally high standard of pro- achieving for each issue of the 
and associated material on duction with evidence of much newsreel a minimum of.l.nuo 
practical auditing, and 'a similar care in researching content as screenings to architects and 
series on accounting standards, well as putting it on to the materials specifiers: the aurii- 
There is also a series of audio- screen (using two-inch broad- Pay nothing for their film 
cassettes for practising accoun- cast standard videotape for the show, which is brought to them 
tants needing to update them- recording work). Each oofr , ir , OWT1 office * and the sys- 
selves on subjects such as the hoar programme contains five « structured to provide the 
Social Security and Pensions editorial items and five breaks 2*- b0 °, screen 5 lme 

Act, 1975, and latest case for advertising spots— the first 110111 

histories in tax law. TV commercials devote* - *“* audience— w tech 

pharmaceutical 


devoted to ^mea averages 

11 people per showing. 
p ™" Participants in Architectural 


Japanese bowl tops £20,000 


IN recent weeks Christie's has 
held a series of sales which have 
attempted to widen the appeal 
of Japanese works of art. On 
occasions the extent of the supply 
has overwhelmed tee demand, 
but yesterday's final Japanese 
sale of tee season went well, with 
a total of £92,732, and tee prize 
lot selling nicely at the top of 
its forecast for £ 20 , 000 . 

It was an early 18th century 
Kakiemon circular bowl, 31 
centimeters in diameter, and it 
was bought by the London 
dealer Shirley Day, who will 
have to pay a further 10 per cent 
In buyer's commission. The price 
Is among the highest ever paid 
at auction for a piece of Japanese 
ceramics. 

All the other top lots sold 
well. A rectangular 19th century 
lacquer hasamibako (chest) went 
to Woods Wilson for £4.200 while 
Fugendo, one of the many 
Japanese dealers present gave 
£1,900 for a small 17th century 
Kakiemon jar of globular shape. 

large Chinese rectangular rose- 
wood cabinet on stands inlaid in 
shibayama. of the Mfeuji period, 
made £1.800 and the Victoria 



This Japanese bowl fetched £20.000. 


because* it* exmplifies^ the' ’ S^t^leMmtopdeaSDtion teuT^rameS 

burgeoning interest in using wth the 1^ vu^ de^ption ^ audience of up t0 11000 

audio-visual media for specialist of product information spots, people in the building and eon- 
information. As an ICA spokes- Subscribers receive one video- struck on business — ranging 
mail said last week, live courses cassette per monte (on loan or small private architect 

for students and accountants purchase) and the value of practices to large local authori- 
cannot always - he in the right advance bookings for product ties, 
place at the right time (nor can . information spots already runs 

the expert lecturers), and few “to six figures— with one big F’niTlTHHlPIlf 
firms that carry out inAoose pharmaceutics! company, Merck, VxUIlipuUClU III 
tr aining can originate their Sharp and Do tone, signed on Each 30-minute issue of the 
own material to a sophisticated for eight months in advance and newsreel contains one 
standard. 11 other large companies among “editorial" story and five pro- 

When the accountants of the first bookers. Subscribers duct documentaries. For ex- 
Britain make a significant are individual GPs, group ample, number 26 carried a 
investment in audio-visual practices and post-graduate Department of Environment 
media, and in videocassettes centres, and audiences will thus film about achieving greater 
especially, these new com- range from one up to a dozen accuracy of fit in component 
muni cation tools have clearly or more people at each building, and product films 
passed the ultimate test of cost- screening. about aluminium windows 

effectiveness. It is also pleasant Video cassette equipment is < Aluminium Window Associa- 

te be able to record that the being offered on hire for those tion), choice of glass (Pilkington 
small sample demonstrated by requiring it, but surprisingly Brothers), hard floor coverings 
the ICA last week was excellent M0 of the 350 post-graduate (James Halstead), and lighting 
stuff— the videocassettes fit for centres are already equipped design (Philips Electrical). This 
comparison with the best of with their own VCRs of the issue was shown in 1,029 offices 
any BBC Further Education Philips format, a standard now t0 Just over 10,000 design staff 
programme adopted for all such centres. —and the clients received back 

The idea seems a likely completed voucher cards evalu- 

Dl ftW L 0 n l 7 winner because doctors are atteg each screening. 

ST' Id. j Udvli under increasing pressure to Such schemes depend upon 

Indeed what is hannenine in- continue their further education, Jhe information presented be- 
7„ t “^ P KSJ?^especiaIl^i<IPs who can alle- ing of high quality and genuine 
that mmonpr interest televi siQqj ^J^ demands on. hospitals if usefulness to the audience. 

Min0Tity have been 

a wik^^^ipop ^^«hla tee ^Jteeervfcfr there P**sed by for too long by the 
L ffJSh are also financial incentives for programme makers and televi- 

r?^,,^ ^^n™t P ^ doctors fo'teeP abreast of new sum broadcasters, and their 

dently produced videocassettes jmfonnatioh, and a monthly TV thirst for specialised material is 
that viewers can play back; .« ro g IIU jime''couid hardly be a' undoubtedly there if what is 
whenever and wherever they demonstrative and con- offered is refreshing and edify- 
like. The concept of TV as a Venjent wa F °* absorbing it The fog- Such needs are compatible 
mass medium is being eroded issue pf-the Video Journal with advertisers if they are in- 
— -not only for viewers, burfor of Medicine contains,; for .ex- teDigent and adult about their 
advertisers, too. ample, an. item on deafness in programming. 

For advertisers, the conrept children, a demonstration of the Private networks of this type 
changes in Britain next month fitting of foter-oterlne devices, seem certain to expand in the 
when some 2,500 medical and an on-the-spot commentary future, perhaps increasingly 


anearly 6th century* pottery jar. S r S^SmSiI ^n^hv JmSSSfi afn S? f* 9 viewers will receive the first of $y a surgeon canying out an based on rideo cassettes as more 

Cl.ri.tl.. also held a »iw IZT. 'SF - »' ^ heart compamea and organisations 

English potteiy and porcelain the Boerhave Museum in Leiden (plus the 10 per cent) for a very IfJSL ope ration . There cm. Be no more purchase their own equipment 

auction which totalled £22,798. for £1,000. early 1480 took by Otto von “^^fo^ Modelled nn a aimll w ^ectiro yvay of passing on this It augurs well for the audio- 


uith a pair of Wedgwood and Sothebys is holdi 
Bentley black basalt ewers going auction of books, 


a two day Passau printed at Augsburg with I successfol operation L in. klind of information. 


afters and 26 woodcut illustrations.. 


France called Medlscope. 
UJL service is now to be kne 


visual industry— with minority 


p^e this jtoiovatioH. a iilin- interests providing a mass mar- 
'SbhhtneJ using a ; Simfl^su? ket for its'prbducts. ." 



ENTERT A I NM ENT (.1 I DE 


t Indicates programme in 
black and white 

BSC 1 

7.05-7.53 a.m. Open University 
(UHF only l . Ii30 p.*n. Olympic 


Jacques Cousteau 
8.10 Sutherland's Law 
9.00 News 


Journey. KUU-XU 0 V OwnbwTnebvr. 
1U0-1L5S Wort In Action. 

MTV West— As BTV General Service 


B.15 p.m. Scene Around Six. 11.15 • , ANGLIA 

News Headlines and Weather for uus un. Betty Boon Cartoons, j p M 
Northern Ireland. TeB Mo wily, mas Play With ■ Pmpow. -xceZ. ?£££?„ 

9-25 Olympic Grandstand jnclnd- ENGLAND— 6.00-6J5 p.m. Look ^ Unea. sSSf l& S 

mg 11.15 News HradUnes. North (from Leeds, Manchester. w SCOTTISH 

- - AU Regions as BBC — 1 except Newcastle); Midlands To-day Movie: "She waits." u.C Angling u_ib a^n. Play With ■ Purpose. ▼» m 

Grandstand. L30 Andy Pandy. 1.45 at the- following times: (from Birmingham); Look East Today. 1245 us. Anthology. . That's The stuff, tus p.m. Road and 

News. 2.00 Olympic Grandstand WALES — 5.15-5.40 p.m. Heddlw. (from Norwich); Points West A TV MTTII ANTIC Weather Report, un Betty Boop.- 3 3b 

- ' * ■ " ■' ” ’ - - - - , ftlT IU1MLA1UW Department S. UB FoUow That Dog. 


OPERA & BALLET 

COLLEGIATE THAATIU.' 387 9829. 


THEATRES 

raRTUNE. " ' 8X5 22381 

Until July 31. EW. 8 J). Sat. 5 a 830. MDn>frL-jrf 3.S«t 5 3 . 

THE AMAZONS AMD SACRED FLUTE AWU ANOBRS. OmklONtl In 

'Brazilian dancers at great clcin and 
paaslonate cotrimrtfTiefits.'- D. Tel. • 

"EiWTsetlc briBtrtlv cntPared and . SECOND GREAT YEAR ' 

rhythmically Insistent." a Exp. GARRICK THEATRE- . -01-836 4601.1 

Esaping*' 8. -Mr -Sac .530 and BJH3. f 
RlOfARO BECJClNSALE hi 

nUtHnartr hnw rn.li., u 


COUSED M. 

ENGLISH 


NATIONAL 


836 3181. 
OPERA 


THEATRE 

-PICCADILLY. 437 4506. Mon. to Fri. 
8 . 0 Q. Sat*. 5J0 and uo. 

K 9 rB '» hit musical 

■■LOVELY » look at. DELIGHTFUL to 
lw«r and HEAVEN to watch." D. Exp. 
■ ■ Ab*ot utrtT . wtcfcurthiB. ” l really loved 
t N.Y- lime. FuBy Air Cond. 


(.1^541.45 First pictures of surface 6.00-6.15 Wales To-day. 11.15 News (from Bristol); ' South TonJay jojn ajn. Hammy Hamaert Aflven- Icovint garden. 

of Mars). 4-25 Play Schopt 4.50 W^ a *b;r for Waies. (from Southampton); Spotlight tmw on the River Bank. 1105 The Tom- This ^ce.^a^wS^^Way! 18 ?^^ ^ °° 

Animal Magic. 5.15 Uppy Lion and SCOTLAND — 8.40 a.m. Dastardly g 0 Qth West (from Plymouth). * 1 ”■ •• — * *• — - • ~ — — - — — 

fiis friends Touchfi Turtle and and Muttley (cartoon). 9.50 
Wally Galor (cartoon series). 5.40 Jackanory. 10.05 Devh'u. 10JI0 


1976-77 Season. Opens Jidy 30. Book * WajpUedBUly fnnw _ (Dally ■ Mali) m PRINCE OF "WALES. 01-930 0581. 
now tor ail Auatut parts. Tosca. Magic Monj-Thur. 8.00. Fii„ Sat. 5^0. 8.30. 

F1W*. Masters P9 ers. Don Giovanni. | ^ N tSAw5?SU S DaUV Mlrr ° r - 

“More good laughs Man any ocher play -BriUtesL - 
in London, - ', Observer. - 


Barbnpapa. 

5.45 News 

6.00 Nationwide (London only) 

6.15 Olympic Report 

750 The Undersea World of 


Roobarb. 10.35-11.00 Boy from 
Lapland. ELOO-6.15 pjn. Reporting 
Scotland. 1L15 News summary 
and weather fnr Scotland. 
NORTHERN IRELAND — 6.00- 


F.T. CROSSWORD PUZZLE No. 3*135 



BBC 2 

6.40-7.55 a.ra. Open University 
U.00 Play School 
055 p.m. Industrial Film Suc- 
cesses 

750 News on Z 
750 Rembrandt 
8.00 Chronirie 

9.00 Tuesday Cinema; “A Sep- 
arate Peace” 

1040 Johnny Mathis in Concert 
13J5 Newsnight 


ftwIerr Shuw. UJS Imer Space. I-2B pan. Movie: HaWklos. *31 Love American 
A TV NiwsdMk. 3JS strange Report, style. Labe i^ii. li.^c pie 

UO Spiderman. AM A TV Today. 7JS Seak. ^ 

Film: “* Crowhaven Farm.” starring OATrrtJETJM 

Hope T-nng»* Hj45 Angims Today. otiUljnCiRii 

DADnCD J0Jn Hammy Hammer's Adven- 

DUKUcK tuns on the Riverbank. 1040 Untamed (GLYNDEBOURNE 

U35 ajDL Play with a Purpose, XL30 World. TUB Play with a Purpose, luo 
teaming som tiring Practical. tUB pjh. teaming something PracticaL 1230 pan. 

Bottler News. US Housep any. 3J5 The First Steps In First AKL L2B Southern 
Baron. 530 Spiderman. AM Border News. 230 Houseparry. 339 Jason Kins. 

News and Lookarannd. 735 TV Movie: Follow That Dog. 530 Sfnbad Junior. 

“ KiRer Bees.” Starring Cktrio Swanson. 535 Crossroads. UO Day by Day. *35 
tlJL45 Border News Summary. Police Surgeon. 735 “ Men of the 


240 1066. 

THE ROYAL OPERA 
Tonight A Thur. 7 3u WE COM4 TO 
THE RIVER: seats avallaale MARTHA 
GRAHAM DANCE COMPANY until 
July 31. Tom oc. 730 Seraphic Dialogue. 
Circe. Appalachian spring. Seae. avail- 
able. 65 Amphl* nn^ tor all Opera 
Kris, on sale from 1 0 a.m. on day. 


FESTIVAL OPERA. 
Until Aog. 8 with die London Phil- 
harmonic Orchestn.. Tool on t at 5.30 

Venn’s Falstaffc Tomor. A Son. Canricclo: 
Thur- Sat. & on- Cos! Pan Tuttm Frt. 
Figaro. Possible retur .only. Box OOicc: 
Glyndeboume. Lewes (Ringmcr 81 2411) 
& Ibrtsi Tlllett. 124 Wig mere St. [ 01 - 
935 1010). 


GLOBE.' _ 01-437 1592. . Evgs: 8.15.1 

• Ma t. Wed. 3 0. . Sat 641 and-4L4Q. 
PETER BARKWORTH, PETER JEFFREY 
and " PENELOPE KEITH the funniest | 

wotnan in the West End.’ Guardian. 
DONKEYS- YEARS 

• MICHAEL 1 'FRAYN’S d«Hg..Hur comedy." 
E. standard. “ Two hours ot bubbHn- 

Isaghter. D. Mir or. 

GREENWICH. Croonts Hill. S.E.tO.| 

858 7755 . UnCM July 31 . Evgs. 8 . 0 . 

5TBVEN StRKOn 


-TOUR DE TuhlE." Guardian 


Across 

I An expert, if in condition, has 
the advantage (B) 

4 “For 1 am armed so — in 
honesty" (J.C.) (6) 

8 Despatch about a hint of 
salary (7) 


5 He does bis best In the 
German town (5) 

6 Not a real triumph, bat there 
is plenty of applause (7) 

7 A sponsor, relatively speak- 
ing (9) 

10 We have not even to reckon 


9 I’m returning to St Andrew’s an extra item (3, 6) 
with the girl (7) • 13 V.I.P.'s dance? Uncle wants 

11 One supporting Common a couple more (5, 4) 

Market principles or just a 15 Drastic anti-communist action 
smuggler? (4, 6} suggested by Joe Davis 

12 One at the front was terrible (3, 3, 3) 

(4) 17 Decoration 

13 The ox is In good surround- 


is com- 


ings (5) 

14 Take a drink to dull yoar 
sorrow (8) 


in 5 

para lively neat (7) 

19 Crooner, including cartoonist. 
Is out of breath (7) 

21 Alf in turn is decisive (5) 


16 The latest expression herald- 22 Prepare a letter to the doctOT 


ing the school-leaver (4, 4)* 

18 River in East Iberia (5) 

20 A street one must follow in 
an Italian city (4) 

21 “Tomorrow to— and pastures 
new" (Milton) (5, 5) 

23 The red jalopy belongs to me 
(7) 

24 Encomia to build in addition 
(7) 

25 Haughty, like Jael’s dish (6) 

26 Sayings for generations to 
notice (6) 

Down 

1 Father to Caesar (5) 

2 Musically connected with the 
underworld (7) 

3 Lack of knowledge upsets one, 
racing (9) 



Frank} plays Chopin 

LONDON 

|9.45 a.m. Bertrand Russell 


. MARGOT FONTEYN 

Tomorrow Mat: MARI 


Tomor. Evg: 


ILYN JONES 
MARILYN ROWE 


ERS WOH_ W- Rosebory Ato, urr majesi 
I. 837 1672. Recorded bkg. inf. 

5450. FROM THURSDAY wwav* ana 


[SADLER'S WOAS. TH-. 

E.C.1. 

278 !_ _____ 

LONDON OPERA CENTRE 
Evgs. 7.30. Thur- Frl. & Sat. 

THE SCHOOL TOW FATHERS 

THEATRES 

ADEUPHI THEATRE. . 01-836 7811. 

Evgs. 730. Sats. 5 - SO *6-3 0 . Thur. 3.0. 
M THE NEW 
IRENE 

IS THE HOTTEST GIRL 
VN TOWN," Daily Mall. 

M 1T MAKES YOU REMEMBER 
WHAT MUSICALS ARE FOR.” TlmM. 


in Frederick LonMale's 
ON APPROVAL 
"You should rush to ace K.” Dally Tel. 
M It got my ajwravji," E. Naws. 

"An a vailing of comic delight.” 
Harold Hobaon, Sunday Times. 
MAJESTY'S. S 30 6604. Engs. « 8 - 


“ Immmwie to overpraise/' P un ch. 
NOW IN ITS 401 ROCKING 


YEAR. 


HAYMARKfT." S 30 9 S 32 . E«rtMngs 8 . 00 . 

CHAMINIFI Dragon” iTV movie 1 . HAS Strattern .ONDON PALLADIUM. 01-437 7373 . I* 

vtlAIlINtL News Extra. n.SS Tho Man Behhxl Evgs. 730. Mat.ivert.. Sat. 2^5 I “ ^.tiotaan teBtrcivani. Geoffrvy Pa Uner 

L 39 pjn. Channel Lunchtime News and Glorious Goodwood. 123 P Farm Progress. THE Australia n b allet ' • 

What's On Where. 335 The Saint. 630 TYIMT? TFP 5 widow 

« n in s*,-;.!. PAtor Resort at Six. 74 B Focus on WlldUTe. 

. . C Peter 735 TV Movie: “ Do Noi Fold, Spindle * jn - Starting Poim. UJS Play _ Tort otic 

or Mutilate." 11.45 visages De France. wlQl a Foroose. xuo Learnhui Something 
No. 6 . PracticaL 1230 pm. The Dials Day 

GP AMPTAM Show. 130 North Eaat News and LooJt- 

_ „ vlKAMrlAll srotmd. 330 Department S. 538 Elephant 

lUe a- in. nay With A Purpose. H 30 Boy. 600 Today at She. 735 " RJDer 
. . ... , „ , - - teaming Somethlns PracticaL 130 pjr. Bees" stairins Gloria Swanson and 

speaks his Mmd. leJO Angling Grampian News Headlines. 238 Tuesday Edward Albert. ZUS a House for the 

To-day. 10 JS 5 Cricket in the ** T*?- The World or Jason King. Future. 1230 ajn. Epllosne. 

Hi so* Bo °j i ^ ulster 

tll.OO The Saint. 1 L 50 Larry the starring Gloria Swanson awl Edward ^ JJ05 «•«. Play with a Purpose. H 30 

Lamb. 12.00 Paperplay. 12.10 p.m. Albert ruo The Big Break. tU 5 ajn. Tharti the Stuff. 138 pjh. Ulster News 

Rainbow. 1230 A Place in Europe: Evrnbl * 

V MI GRANADA 1 M0 B Sn 

j ^ »SPWt- ^ Lunchtime To- JOJO UP. Sesame Street flUO Qm t ?- 35 Tnesday Movie “Thirty fears of 

day. L 30 Marked Personal. 2.00 Wasierpieccs. 138 pjoiTTahe Ken-. 335 Fan -~ U-® A ngling Today. 

Good Afternoon. 2^0 UTiicker's ^ocey. jus mis is Ycrar Rigid. 530 WESTWARD 

World. 135 The Bis Valley. 4 J 5 * JB - Stiwy. M 35 Breaktime. 

The Swiss Family Robinson. 4.50 Fto-K w 2L a jpo teaming 

Magpie SX> Harriet !££& ’SS&. "S 

5.50 News from ITN TSailk Yoa and G aodntgla. . . . News Headhnes. X2S Randan and I 

6.00 To-day HTV Hortriric idecenedl. M 8 Westward 1 — ' 

6.40 Crossroads ms a.m. Play with a Purpose. U 30 SrtLiin 7 ^ 

7.05 Husband of the Year *76 Som ething P realcai izm storing 

^SSSS-’ ^^Tcpon 1 ^ Head! 

Where Have All the lines. I 3 S Repon waieTHwniwa. zoo “ 

People Gone?" 

9.00 Hunters Walk 
10 JHI News 

10.40 Command Performance 
11.55 Special Branch 
All ITV Regions as London 
except at the following times: 


ALBERT. 836 M7B. Evenings at 0.00. 
Mats. Thun. 3. .Sms. 5 and 8.1S sharp. 
National Theatre production 
COUN BLAKELY Hi - 
EQUUS 

hr PETER. _ SHAFFER 
Directed hV JOHN DEXTER 
“STUNNING and COMPELLING." 


— Mow ®rctUng musical for a 
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Directed by Harolo PINTE R 

RAYMOND REVUCSAR THEATRE. 

734 1593 tot 7. 9. n pan. IncL Sun.) 
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THREE SISTERS 

'A glorious owning.” Irving wardle. 
Times. ” Simply, dearly, absotatoly 
matchles* ojorHiw from 


LEAVE HIM TO HEAVEN 
“ The. fiMjtack Musical.'' E. News 
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idebourne 

; Le nozze 
di Figaro 

by MAX LOPPERT 


Jinost complete change of 
als and the return of John 
rd as conductor, brought 
?ter Hall production of 
9 opera under admiring 
r yet again. Sunday's per* 
ce, in itself very fine 
?8 vintage Glyndebourne 
n in the run. Though 
$ particular illumination 
well-matched and con- 
strengths of its Figaro 
unt we must first return 
sing Mr. Pritcbard's con- 
, which was, at its best 
rb vitality. Rhythms were 
: the orchestral paliete 
tear and subtle, the 
c direction urgently for- 
iving yet never faard- 

verything was at Its best 
le seemed at times pre- 
though this often 
ted the feeling of 
copic emotions, quickly 
.d and reflected, almost 
A for comprehension. I 
ver heard the long first- 
? charged with such force 
lew entrance accuxnuiat- 
:e musical energy, to a 
sting point which was 
lly staved off. {A pity 
e Csengery; Susanna as 
first series described in 
lumns, by David Murray, 
ipletely smudged her 
a " rone.) 

is Samuel Ramey, mak- 
British debut and the 
Michael Devlin, already 
ar Glyndebourne asset, 
young American based- 
s of uncommon polish 
;e resource. Mr. Ramey, 
bter nimbler presence, 
to discover the dark, 
miasm of Figaro's gar- 
: elsewhere, quick recep- 
rp on bis toes, be cut 
too youthful a figure to 


be altogether credible as the 
erstwhile “ factotum, della citta." 
But bis singing was everywhere 
of ' exceptional beauty— a treat 
indeed to hear Figaro’s arias 
delivered with such smooth, even 
tone mellifluous but never pon- 
derous. and to follow the bottom 
line of the ensembles as it was 
shaped with an almost instru- 
mental fluency. 

Both he and . Mr. Devlin share 
an Idiomatic command of Italian, 
particularly in recitative, not 
equalled elsewhere in the cast 
except by Ugo Trama's Bartolo. 
It is a particular virtue of the 
production, that we want to 
follow, the text; Figaro and the 
Count encouraged us to: To this 
gift, Mr. 'Devlin adds a lean, 
muscular vigour, dashing and 
dangerous, that achieve a 
remarkably attractive and con- 
vincing. portrayal. 

Indeed, all the principals of 
this Figaro are young and good- 
looking, and ther sexual tangles 
notably pointed and intense in 
consequence. Delia Wallis, the 
new Cherubino, sang “voi cbe 
sapete" with such quiet ardour 
that she should take the 
audience’s failure to greet it with 
immediate applause as the 
highest compliment—^ we were 
still too much immersed in the 
unspoken courtship of. the Coun- 
tess it betokened. In'.this com- 
pany, the Countess of Helena 
Dfise is the only disappointment: 
there is cream in the voice and 
the looks, hut musical and verbal 
carelessness and dramatic super- 
ficiality rob the gifts of fullness. 
Altogether, however, a memor- 
able performance — how reassur- 
ing. after the sad want of 
musical sensitivity evinced by 
Glyndebourne’s Falstaff: to find 
that very quality triumphant in 
Figaro. 



iber in ‘ Diversion of Angels’ which was one of the ballets! 
ed by the Martha Graham Dance Company ‘at Covent Garden' 
fast night 


Y&A 

Towards Independence 

- by DENYS SUTTON, Editor of Apollo ~~ 

The celebrations held In this 
country to honour the bicen- 
tenary of American independence 
have come at a significant time 
in the history of the West, when 
the concept of freedom is being 
constantly eroded and when the 
grave-diggers, to use the acid 
expression . Pertinax applied to 
the appeasers, of the 1930s, are 
constantly at work. It is, in fact, 

a rather eerie experience to visit 
the exhibition of American art 
at the Victoria and. Albert 
Museum, for it presents the set- 
ting of a society which produced 
men such as Franklin, Jefferson, 

Gouvemeur Morris and Washing- 
ton, who put liberty above all 
else and were notable examples 
of the Enlightenment 

The exhibition, which has been 
carefully selected, provides an 
excellent survey of the decora- 
tive arts and painting- of the 
period 1750-1800 and this offers 
a welcome opportunity for the 
English public to know more 
about a school, which, as far as 
painting is concerned, was to 
develop into the most important 
one in the nineteenth century* 
after the French. 

The exhibition has been clearly 
laid out and is Dot overcrowded 
although contemplation of the 
works in it is disturbed by the 
noise created by the didactic side 
show, which should have been 
mounted elsewhere. 

The historian of the decora- 
tive arts win be especially fas- 
cinated by the way. in which 
many of the pieces are related 
to English prototypes. This is 
true not only of the furniture 
but also of the ceramics and it 
is hard for the expert to 
distinguish the blue-aud-whJte 
porcelain made at the Phila- 
delphia factory of Bonnin and 
Morris from that produced in 
England. However, England, was 
by no means the only influence 
evident in America at that time, 
as is shown by a German-type 
chest in the show. 

The bulk of the work on view 
was done for well-off clients. 

Some of the most considerable 
achievements were due to the 
silversmiths, notably Paul Revere 

nliKhM^TOnnpSt^ttf^u^n^" the leaders if neo-classicism protegee of Aaron Burr, studied to the Bicentenary, an exhibition 
Distinct individual it v nhsnHiL m Fn £land. Co pi b.v V ability and under Vincent in Paris, and it of his graphic work is being held 

tineuiahes the tevtilM whieh psychological grasp were notable was the opening of a new chap- at Agnew's, which will go on to 

tusiiaiiv rtamiTiiZ? and are shewn in bis famous ter in American art. From then the Walker Art Gallery. Uver- 

five (JmSiaiiv the hn* Pciih oj Chatham which fans on, the relationship between pool and the Glasgow Art 



Gilbert Stuart: Matilda Stoughton de Jaudenes 



It is now many years since the than ever apparent. Copley was and Sargent to mention only a Amsterdam, 

great exhibition, of American * mojor master of his time. few, owed much to Paris, and Although the show contains 

painting was held at the Tate • However, the show also serves American collectors were to be many fine items and is worth see- 
Gallery and since then the sub- to enhance the stature of Gilbert among the first to appreciate ing, it is overcrowded and badly 
ject has formed the theme of Smart. His impressive Tull modern French art, David, the hung and the exclusion of the 
intensive study, which may be length The Skater indicated that Barbizon Scbool, the Impres- lithographs and etchings of Paris 
grasped from the bibliography in h* was able to absorb the. in- sionists and so on. seems inexcusable. The catalogue 

John Wilmerding’s new Pelican fiuence of Gainsborough and pre- Whistler went to Paris as a is interesting for it contains ex- 

history of American painting, seive bis individuality. The young man and spent a number tracts from Whistler's correspon- 
The Victoria and Albert exhibi- Portrait oj Mrs. Yates is r re- of years there in the 1890s, living dence. but the preface lacks 
toon does not aim at providing markable study of. character in j„ vaedu Bac. As a tribute sparkle, 
more than a - synoptic view of the winch the pose — a-res:ed m vr- 
subject but it contains some niem—is captured with si: lewd 
highly important pictures and observation. Two of his most 
presents the main currents. lively portraits of the Spanish 

. . charge d’affaires in Philadelphia 

i*iv£ nn? l ears c . 0Tere< * and his wife, a Bostonian beauty 

ex ^u 1 P° n , the ma3n c ?” - whose head-dress would have 
obviously, was with captivated Fuseli. These por- 
England and painters such as traits . wh jcb were acqui «d for 
John Smibert who arrived in the Metropolitan Museum, New 

uUMm amSK’ ,1°.™’ York, when Fry was corator of 
Although Smibert. panting, date from 17d4 and 

that of man bears a Tesem- 
have , their virtues, it was oniy blance t0 Goy , due no doubt t0 

with painters such as Benjamin thp 
West and Copley that American costume - 
pain ling became more interna- Tbe exhibition includes two 
tional Both men worked in boldly painted scenes of the War 
London and both became ex- of Independence by John Trum 
ronents of the uew style of his- bull, an enchanting still life by 
tory painting, introducing a John Johnson and Vanderlyn’s 
greater realism into their com- Marius amidst the ruins oj 
positions. The former was one Carthage. VanderJyn, who was a 


Bishopsgate Hal! 

Paul Crossley 

by DOMINIC GILL. 

It was a rewarding experience later in his recital: but it was an 
at lunchtime every day last impressive beginning, strongly 
jweek hearing in succession five shaped and detailed, delivered 
young pianists from five coun- with fine energy. Crossley is by 
tries— a series presented jointly now a familiar champion of the 
by the City of London Festival three Tippett piano sonatas. His 
• with the City Music Society, performance of the sonata No. 2, 
Stimulating above ail to be given with admirable concentra- 
reminded how radically the very tion and zest, still failed to dis- 
qualify and timbre of one piano cover a piece substantially more 
(an old but distinguished instru- than a sequence of attractive 
meat. Myra Hess's Steinway) “ bits,” elaborated at the key- 
can alter at the touch of five board, then strung together- 
different pairs of bands: Setoff with sensitivity and charm, hut 
from Hungary, and Zacharias strung nonetheless, rather than 

from Germany, both of whom fas the manner would have one 
spoke From their very first chord believe) closely worked or 
in accents of unmistakable focused. 

weight and authority, and made Do greater claims for the 
use of the widest possible range music really need to be made? 
of colour in even the simplest, The other centrepiece of his 
barest texture; RogS from programme, besides the Tippett, 
France, delicate and clean, but was the set of Vaises politico* 

in sound as well as gesture, a by Granados— a delicious 

shade unadventurous, as yet sequence of Spanish Papillaris. 
unformed; Broos -from Holland, new to me, and eminently worthy 
blurred. of sucb fresh and sparkling 

The last pianist of the series revival as Crossley gave them: 
of Friday. Paul Crossley. was playing which caught, and held, 
also the best-known and most just the right blend of salon 
firmly established of the five. He sweetness with fresh breezes and 
opened his programme with a bright outdoor colour. He ended 
grandly spacious account of with two Liszt Transcendental 
Cesar Franck's Prelude, Chorale Studies — loose-limbed. fulmi- 
et Fugue — some of the biggest nant, splendidly sexy perform- 
cli maxes may have lacked the ances both, his Ficordanza 
electric Lisztian presence of the especially a feast or flame and 
Liszt performances themselves floe, precise bombast. 

Lorin Maazel joins CBS 

Lorin Maazel bas joined CBS's Renata Scotto as Suor Angelica, 
roster of international conduc- Marilyn Horne and Ileana Cotru- 
tors. He has signed a three-year b *>- and the New Ptolhannonia 
contract to record in London. Gobbu lleana Cotrubas and 
mainly with the New Philhar- piacido Domingo and the London 
monia Orchestra, and in Cieve- Symphony Orchestra 
land; this brings a return to the Maazel’s next recording in Lon- 
CBS label of the great orchestra don will be Brahms' German 
for sd long associated with this Requiem which will take place 
record company under the late early in December with the New 
George Szell. Philhannonia Orchestra and 

Mr. Maazel is recording two Chorus. The soloists will he 
operas in London this summer, Ileana Cotrubas and Hermann 
Puccini's Suor Angelica, with Prey. 

Lansing Bagnall to sponsor brass band festival 

Lansing Bagnall is to sponsor trophy. In total, prize money 
a new one-day annual brass amounting to £1,325 bas been 
band festival which will take guaranteed by Lansing Bagnall, 
’ io„„ who will also provide an evening 

place at the company s Basing- CDncert to con " clude ^ f estival. 

stoke premises on Saturday 
April 30, 1977, Director of the 
event is Mr. T. H. Gomersail, 
who is the company's divisional 
director of personnel as well as 
being well known as a brass Recollections of childhood, 
band player and conductor. seen through the haze of 30 
The rules of the National years, provide the basis of a 
Brass Band Registry will apply sinister comedy, Way Bark.fo 
and there are two classes within The Farm, by a young Brazilian 
the festival. The open challenge playwright Roberto Athayde, 
contest is for all classes and has whicb is the new lunchtime pro- 
a first prize of £500 and trophy, duction by the Richmond Fringe 
while an invitation contest is at the Orange Tree, Kew Road, 
for bands which are nationally Richmond- 
classified as second section or The show runs until August l 
lower. First in this section will and is the English language 
receive £250 and a challenge premiere of the play. 


Comedy at the 
Richmond Fringe 


a! Hal! 


Aida 


by ELIZABETH FORBES 


scarcely neglected in 
house, but there were 
>tie. as well as cogent 
-easons for the choice 
a - popular piece for 
;rt performance pro- 
ihe Australian Musical 
n in the Festival Hall 
r night. The AM A 
its silver jubilee oext 
the concert no doubt 
in its practical aim of 
oney for the annivei> 
□ events, as the hall 

0 bursting point The 
hear three British- 

.ers in roles that they 
' abroad, but not so 
London, was ample 
stificalium 

inter has sung Aida 
and America; it is a 
might have been 
tailored for her at 
in her career. The 
s perfectly lor ber 
ich was in lustrous 
on Friday. As one 
»ct from a Briinnhilde, 
xes were thrilling]? 

1 Aida's line soaring 
over the ensemble in 

ph scene, but quieter 
also linger in one’s 
ear. “Tu sei felice. 


tu sei posseote,” Aida's plea to 
Amneris in the second act; ** L 4, 
tra foreste vergini ” in the Nile 
scene duet with Radames; and 
the final duet, “0 terra, addin.™ 
Subtle use of portamento gave 
These and many other phrases 
an added eloquence. 

Elizabeth Conhell sang 
Amneris in Sydney with Austra- 
lian Opera. Here she has already 
demonstrated her potential as a. 
Verdi dramatic mezzo with an 
exciting Eboli in the ENO's Don 
Carlos. Her Amneris proved 
equally stimulating: She em- 

ployed ber chest register spar- 
ingly in the first three acts, 
depicting a younger, more vul- 
nerable Egyptian princess than 
usual. But the big guns were 
there, held in reserve, and in the 
Judgement scene were brought 
into action with devastating 
effect. Her rich lower voice 
balanced by gleaming top notes, 
and stunning attack bold the 
audience silent and Immobile 
until the end of the orchestral 
postlude to 'the scene, then un- 
leashed a well-merited ovation. 

Kenneth . Collins has sung 
Radames in Florence; if drama- 
tically he was not quite so 
immersed in the role as his two 
female colleagues were in theirs, 


he produced effortlessly heroic 
tone, particularly in tbe Nile 
scene, where his phrasing also 
.took on deeper expressiveness. 
Radames is a more complex 
: character than Manrico, whom 
Mr. Collins sang so musingly in 
the Welsh National Tronatore, 
but given the cbance be should 
develop into a fine exponent of 
the part. Geoffrey Chqrd as 
Amonasro, Gwynne Howell as 
Ramils. Noel Noble as the King 
and Kevin Miller (a pleasure to 
hear him again} as the 
Messenger completed a well- 
chosen cast. 

John Matheson conducted the 
Chelsea Opera Group Orchestra 
and Chorus, augmented by tbe 
London Oriana Choir. It would 


be patronising to suggest that 
enthusiasm made up for any 
lack of polish in the orchestral 
playing, as there were in fact 
very few fluffs — far fewer than 
in many run-of-the-mill profes- 
sional performances; but en- 
thusiasm, or dedication is per- 
haps a better word, was raucb 
in evidence. The choral forces 
sang with great confidence, pro- 
jecting solid tone and clear 
words. When filled to capacity, 
the hall becomes more rever- 
berant. and in the Triumph 
scene the volume and quality of 
sound was most imposing. Mr. 
Matheson's firm beat and 
strongly marked rhythms were 
of great help to players and 
singers alike. 


Leeds premiere for new 
Arnold Wesker play 


Leeds Playhouse will present 
the British premiere of the first 
new play by Arnold Wesker to 
be seen in this country for four 
years when The Wedding Feast 
opens a four-week run nn Wed- 
nesday, January 19. 1977. The 
play, which like Roots is set in 


Norfolk .tells of a paternalistic 
Jewish businessman's relation- 
ship with his employees, 
catalysed by bis appearance, 
uninvited, at the wedding party 
of one of them. 

The production will be directed 
by John Harrison and Michael 
Attenborough. 


hurch into theatre ? by H. A. N. BROCKMAN 


. /• 

V • 




Holy Trinity, the first parish 
chnreh of Tunbridge Wells, 
built m 1827, is a robust 
example of Regency Gothic, 
designed by Decimus Barton 
.who was also the designer of tbe 
Athenaeum Club and the Palm 
House at Kew Gardens. 

; Tbe church was declared 
redundant by the Church Com- 
missioners in 1974 and has since 
remained uiiused. A proposal by 
the Commissioners to demolish 
the building and develop the 
site was put forward in 1968. 

Local protests have so far 
been successful in persuading 
the Commissioners to grant the 
Royal 'Tunbridge Wells Civic 
Society a year from October 
1875 to find a community or 
public use for the building. 


Repairs are necessary, but these 
are not so extensive as might be 
the case, for the local sandstone 
has stood up remarkably well 
during the 150 years of the 
building's life.. 

It is estimated that for the 
relatively small 'sum. of £50,000 
the building cannot only be 
repaired but can at the same 
time be converted for use as a 
theatre and arts rentre with all 
its attendant theatrical equip- 
ment. meeting and changing 
rooms and kitchen. 

It would be sad to see such a 
fine, example of its period 
disappear. 

.The funds are being adminis- 
tered by the Treasurer, Holy 
Trinity Appeal, c/o Barclays 
Bank. 64 Mount Pleasant Road. 
Tunbridge Wells, Kent, to whom 
ail donations should be seuL 
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leaves London at 10 am every 
day of the week. . . for the Gulf* 

With no less than 12 conveniently timed departures from London Heathrow each 
week. Gulf Air offers the most perfect schedule of non-stop flights yet provided 
between London and the Gulf. On .any day of the week, you can leave London Airport 
by RveStar TriStar at the sensible hour of 1 0 am - and check into your hotel in the Gulf 
at an equally sensible hour that same evening. There is also a FiveStar TriStar service 
at 8.45 pm on Thursdays in addition to the four evening services which continue to be 
flown by Golden Falcon VC1Q. And on Gulf Air’s FiveStar TriStars you enjoy more 
space, more comfort, more attentive individual service. . . 

Ms from August 1st 1976 

GULF AIR Firstar TriStar 

■ irk'k'kir 



Corner of Piccadilly & Berkeley Street, London W1 V SHF. 

Reservations: Tel :01 -409 1S5t Tele* 25531 A'B Gf R=S G 

Birmingham. 021 -632 &S21 • Manchester. 051 -Si2i?677» Glasgow, 341-24S 6551 * 

and all offices of British Airways, or ask your Travel Agant . 
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WORLD TRADE NEWS 


AMERICAN 


i Afi 


£20m. loan 
for Mexico 


Foster Wheeler to build 


Financial Times Reporter 


THE EXPORTS Credits Guaran- 
tee Department has guaranteed 
a £20m. line of credit ..which 
Baring - Brothers has arranged 
with Petroleos Mexicanos 
(Pemex), of Mexico. Finance for 
'the loan ■ was made available by 
a consortium of English, clearing 
and Scottish banks. . . 


Algeria’s largest gas unit 


BY PAUL BETTS 


Optimistic 
outlook 
over U.S. 
car talks 


Task force sees no need 
to delay Alaska pipeline 


i 


BY DAVID SELL 


WASHINGTON, JM-' 


■ The loan will help finance con- 
tracts' placed in the U.K. for 
equipment and associated ser- 
vices for a polyethylene plant 
(being built at La Caogrejera, 
Veracruz at a total cost of $75m. 
and for other projects which are 
part of the current investment 
programme being undertaken by 
Femes. 

IQ has been awarded the pro- 
cess contract and Sim Chem has 
been awarded the design and 


engineering contract for the 
polyethylene plant which will 
have an annual production capa- 
city of. 240,000 tonnes of poly- 
ethylene granules. Commission- 
ing of the plant is scheduled for 
early 1979, 

. This is the fourth line of credit 
which Barings has arranged for 
Pemex and brings the total 
amount of finance arranged by 
Barings for Pemex to about 
£40mu 


Brazil 


disappointed 
by oil bids 


FOSTER WHEELER of the US- 
has signed a contract with the 
Algerian state hydrocarbon con- 
cern, Sonatrach, to build what 
will be Algeria's biggest gas 
liquefaction plant with an annual 
capacity of I5.75bn. cubic metres, 
the official news agency Algerie 
Presse Service reported jester 
day. 

A spokesman for Foster 
Wheeler in New York yesterday 
confirmed that the contract had 
been signed but declined to dis- 
close details. 

Reliable sources in Algiers, 
however, speculated that the new 
plant would cost about S1.5bn. 
and would probably be built at 
Arrow, near Oran. The plant is 
scheduled to come on stream in 
1980. It is expected to have 
nine liquefaction lines, and will 
also extract 500,000 tonnes of 
propane and 450,000 tonnes of 
butane annually. 

According to diplomatic 
sources In Algiers, the Foster 
Wheeler plant wilt be built at 
Arrow, and will become the 
fourth LNG unit there. It will 
be constructed on the site 
originally chosen for a similar 
plant contracted to Eurogas. 
This concern was to market the 


liquified gas to a consortium of 
European companies- But the 
Eurogas deal fell through earlier 
this year. 

At present only one plant— 
the Camel plant built back in 
1964 and jointly owned by 
Sonatrach (60 per cent) and 
Condi International Methane 
(40 per cent.)— is working at 
full capacity at Arzew. And to 
meet LNG sales contracts, esti- 
mated at 43-2bn. cubic metres 
annually due to become opera- 
tive in 1980, Sonatrach has 
embarked on a crash gas pro- 
cessing programme. 

The Foster Wheeler plant will 
be the third LNG package to be 
built by a U.S. company in 
Algeria. Earlier this year Bech- 
tel International agreed to com- 
plete a new plant at Arzew which 
Chemico (Chemical Construction 
Company) bad originally been 
contracted to build. Sonatrach is 
understood to have cancelled 
Chemieo’s contract, valued at 
$327m_, on the grounds of " poor 
performance” by the U.S. com- 
pany. Bechtel’s contract is 
believed to be valued at more 
than $300m., and the plant is 
expected to have an annual 
capacity of 10.5bn. cubic metres. 


In February, Pullman signed 
an agreement with Sonatrach to 
build a second new LNG plant 
at Arzew. The plant, to be built 
by a Pullman subsidiary, 
Pullman-Kellogg, is expected to 
have a capacity of lQJftm. cubic 
metres annually and will cost 
about $lbn_, according to diplo- 
matic sources. . 


Although there ware no details 
of the financing of the Foster 
Wheeler plant, observers in the 
gas industry felt yesterday that 
the onus will be placed on the 
contractors to raise the necessary 
finance. Financing the Bechtel 
plant, for example, is being pro- 
vided by a consortium of U-S. 
banks, Bechtel and Sonatrach, 
and the TLS. Export-Import Bank 
is understood to be providing 
about 40 per cent of the total 
cost Pullman-Kellogg, it is be- 
lieved, Is also having to find the 
bulk of the finance for its Arzew 
plant. 


One diplomatic source re- 
marked in Algiers last month 
that 44 America is getting so 
heavily involved in Algeria that 
it is now forced to keep plough- 
ing in money rather than pulling 
it out" ‘ 


WORLD STEEL. OUTPUT 


By Sue Branford 


SAO PAULO, July 19- 
ONLY FIVE proposals for “ risk 
contracts’* for oil prospecting bad 
been made to Petrobras, the 
Brazilian State-owned oil com- 
pany, by the end of last week, 
when the deadline expired. Three 
of the proposals came from indi- 
vidual companies — British 
Petroleum, Esso and Texaco. The 
other two came from consortia— 
the French State-owned company 
Elf-Aqoitalne associated wtth 
Agip, belonging to the State- 
owned Italian ENI group: and 
Royal Dutch Shell Company asso- 
ciated with an 44 unknown ” 
Pecten Brazil company. 

AH the proposals are for off- 
shore prospecting on Brazil’s 
Continental shelf. It is believed 
that tbe Bay of Santos and the 
mouth of the Amazon River were ; 
the preferred areas. As was ex- 
pected. all proposals are for 
different zones. 


Export-dependent producers lag 


BY DAVID CURRY 


BRUSSELS, July 19. 


The number of proposals has 
disappointed the Brazilian Govern- 
ment which had been expecting 
10, one for each of the areas 
offered. Particularly glaring was 
the absence of Mobil, Oc ci den t a l 
and Chevron In the list. Each of 
these companies paid $400,000 to 
Petrobras for geological informa- 
tion and It had been assumed 
that they would be presenting pro- 
posals. It is believed that tbe 
information provided may not 
have suggested success In the 
prospecting. 

Some companies are also known 
to have lost interest when it was 
made clear that any discoveries of 
natural gas would not be 
rewarded in any way. The 
Brazilian Government’s planned 
control over remittances or profit 
abroad has also been criticised 
for its rigidity. 

It is believed that Petrobras 
will be opening a new bidding, 
with more flexible conditions, 
once the present negotiations are 
completed. Petrobras officials 
believed that the first “ risk con- 
tract" may be signed in about 
two months’ time. 


THE DRAMATIC differences in 
momentum behind the steel 
industry recovery amongst the 
major producers is highlighted 
in the latest output figures from 
the Brussels-based international 
iron and steel institute. Wbile 
the general picture is one of 
very grudging recovery, this 
masks very substantial improve- 
ments over recent months in a 
number of countries. 

Altogether production over the 
first half of this year was 222m. 
tonnes just 0.7 per cent up on 
the same part of 1975. The six 
original EEC states were still 2.6 
per cent down at 55.37m. tonnes; 
Japan lagged by 2.3 per cent at 
50.73m. tonnes, while the U.S. 
was 3.9 per cent to the good at 
60m. tonnes. 

However, taking the month of 


June alone, the UB. was 32 per 
cent, higher at nearly 10.5m. 
tonnes and the EEC was 3-8 per 
cent, up at some 9.6m. tonnes. 
Japanese producers managed 
less than Sfim. tonnes to leave 
them 4 per cent down on June 
1975; the touchstone of perform- 
ance seems to be the dependence 
on export markets. Countries 
which provide a strong home 
demand are showing evidence 
of a much firmer recovery while 
tbose without this cushion are 
dearly dragging behind very 
substantially. 

Thus. German output over the 
six months was L2 per cent 
down oo the same period of 1975 
at 21.37m. tonnes, but its June 
performance was nearly 9 per 
cent better at 3.62m. tonnes. 
France showed a 2.9 per cent 


drop in June, but still managed 
to end the six month period some 
0.70 per cent to the good with 
output at 11.6m. tonnes. While 
showing a decline from 11.7m. to 
1L3 hl over the first half of the 
year the Italian industry re- 
corded a 16 per cent improve- 
ment in June alone at nearly 
2.04m. tonnes. Britain, with its 
perennial special circumstances, 
was helped by a June output 
surge of 2&3 per cent over June 
1975 to 5.4 per cent half yearly 
increase at 11.52m. tonnes. 

The severe sufferers .^continue 
to be Belgium, down S.9 per cent 
in the month and 9J. per cent 
in the half year; Luxembourg, 
down 0.7 and 6J. per cent, 
respectively and Holland, 18.3 
and 4.7 per cent to the worse. 
These are countries' with a very 
heavy dependence on exports. 


By Jay Palmer 

NEW YORK, July 19. 
TALKS between the powerful 
United Auto Workers (VAW) 
Union and the largest U.S. car 
companies start this week over 
a new three-year wage contract 
to replace th eone expiring on 
September 14. Despite the 
usual pre-bargaining rhetoric 
and some recent hardline com- 
ments, both sides appear opti- 
mistic that tbe traditional 
strike against one or other of 
tile major companies can be 
averted. 

The discussions, which begin 
at General Motors to-day and 
start at Ford and Chrysler 
to-morrow and Wednesday, 

come only six months after 
the U.S. auto industry has 
started recovering from Its 24- 
month deep sales recession. 
With union strike lands 
depleted, and the companies 
eager to maintain uninter- 
rupted production, the chances 
for a compromise no-strike 
settlement are good. 

Both sides hare already 
spelt out what they see to be 
tbe major issues for discus- 
sion, which incidentally set the 
tone for the simultaneous local 
plant talks. The car com- 
panies, for example, are almost 
certainly going to try and get 
the UAW to pick up some of 
the costs of health insurance 
premiums which now cost 
employers about $150 per 
month per employee. That 
adds np to over 5800m. a year 
for GM alone. 


i THE SPECIAL task force sent 
by Prudent Ford to investigate 
faulty welding on the SOQ-mile 
trans-Alaska pipeline has con- 
cluded that the need to repair 
some of the welds should not 
delay the opening of the tine, 
according to informed sources. 

But Ford Administration offi- 
cials said that the July start may 
be delayed “ perhaps a month 
or two ” because terminal facili- 
ties at Valdez in southern Alaska 
are running two months behind 
schedule. Experts reckon that 
oil may not be Sowing through: 
the pipe much before late 1977. 

At the same time Alyeska, 
which is to hold a Press confer- 
ence here later to-day, said its 
preliminary study of the ruptur- 
ing of a section of underground' 
pipe strongly suggested that 1 
“ human error” had been respon- 
sible. The company said it 


seemed that the wrong switching 
of some of the pumping gear 
may have caused a sudden rush 
of pressure in the pipe. This 
conflicts with the view of tbe 
Alaska State Pipeline Coordina- 
tor, who saidtoat the pipe failure 
had come when the pressure was 
only 187 lbs per square inch, well 
below the pressure for which the 
Japanese pipes were designed. 
..President Fold’s task force, 
headed by Mr. John Barnum of 
the UJS. Department of Trans- 
portation, has apparently con- 
cluded that Alyeskas reeord- 
faeping, particularly of X-days of 
tielas made so far, was not 
Always as efficient as it might 
lave bees. Bat the team 
apparently found no evidence 
-that there may be significantly 
tobre than the 3,955 questionable 
welds already discovered by the 


company, which is owned#- 
consortium of ail col 
building the line, in. 
British Petroleum which 
substantial stake in it. 

This may be greeted vP 
scepticism by critics of t 
in which the tine has be 
strueted, and more bean 
scheduled in Congress to- 
with yet more the next d 
Government may seek t 
some of this criticism by 
Alyeska either to check 
welds records again or t 
a statistically significant 
of them, but it is not y. 
if these new tests can be 


prict 


out by special acoustical 
machinery* Alyeska was 
demonstrated this to Mr. 
last week but the test v 


poned at. the last minute 
be held later. 


Reagan says Ford could win 


BY JUfiEK MARTIN 


WASHINGTON, Ju 


The union, for its part, is 
going to be concentrating 
demands under the general 
classification of higher “job 
security.” It is gotng to be 
asking for more paid time-off, 
higher layoff pay as well as 
increased salaries for both cur- 
rent employees and retired 
ones. 


Armour in 


payments 

disclosure 


U.K. imbalance worries Hungary 


8Y PAUL LENDVA1 


VIENNA, July 19. 


THE GROWING imbalance in 
Britain's favour in bilateral 
trade, tbe elimination of quotas 
and* non - tariff barriers to 
Hungarian exports and the pro- 
motion of long-term British- 
Hung ari an co-operatioD ventures 
are to be the main subjects to 
be discussed during the five-day 
official visit of Hungarian Deputy 
Premier Dr. Gyula Szeker to 
London, according to an article 
published during the week-end 
by the Budapest economic 
journal “Vilaggazdasag." 

The paper complained that, as 
discussed also at the Hungarian- 
British commission meeting held 
last month in London, conditions 
for developing. British-Hungarian 
trade have deteriorated this year. 
Two-way trade last year totalled 
£70.5m. against £69m. in 1974. 


But Hungarian exports during 
January-May this year dropped 
.by £0-3m. while imports, from 
Britain rose by '-£2. 5m. despite 
the fact that Hungarian sales in 
Britain are able to cover only 50 
to 55 per cent, of the Hungarian 
imports. 

Due to inflation, the shift from 
quantitative to value quotas, 
affecting 20 per cent, of Hungar- 
ian exports, resulted actually in 
a fall of Hungarian sales, the 
journal emphasised. It added 
that, in addition to the quotas, 
dumping proceedings were 
started under the pressure of 
British unions and protectionist 
manufacturing groups against 
such Hungarian export articles 
as lamps, men’s suits, leather 
and clocks. The share of indus- 


trial manufactures his risen 
from 20 per cent of Hungarian 
exports in 1960 to 39 japr cent 
by 1976. Machines ana equip- 
ment account now for'/ 15 per 
cent, of sales to Britain. 

■ The $15m. general contract 
concluded last autumn between 
Vauxhall, the British subsidiary 
of General Motors and the Raba 
wagon and. machine factory at 
Gyor in Western Hungary, includ- 
ing the supply of 10,000 rear axle 
components by the Hungarian 
company is expected to give a 
push to exports. The Hungarian 
journal reckons that exports to 
Britain this year will be up by 
£2m. to £27m. — £28 m. 

However bilateral trade can no 
longer be increased without sub- 
stantial cooperation deals the 
journal concludes. .. . 


By Our Own Correspondent 
NEW YORK, July 16. 
ARMOUR and Co., tbe U-S.’s 
second largest meat packing 
company, and a subsidiary of 
Greyhound Corporation, 29tb 
largest American industrial 
concern, has disclosed question- 
able payments on the part of 
foreign Armour subsidiaries 
amounting to $L79m. 

Of the company’s 19 foreign 
subsidiaries,- seven are Involved 
In the payments, and the period 
covered is between 1973 and 
the first quarter of 1976. The 
payments were made by un- 
consolidated foreign sub- 
sidiaries engaged in the 
pharmaceutical business. 

The payments were disclosed 
as a result of a special Investi- 
gation conducted by Grey- 
hound’s auditors, and are not 
considered to be material to 
Its revennes or net income in 
the years involved. The seven 
subsidiaries’ total revenues for 
1975 were equal to about 7-10 
per cent, of Greyhound total 
revenues. 

Some 51.0m. of the pay- 
ments consist of commissions 
paid by one subsidiary into the 
bank account of a second, on 
sales made to a company 
owned by a third subsidiary. 


AN AIR of gloom seems 
suddenly to have settled on the 
Ronald Reagan camp. Even the 
candidate himself in an interview 
with tile Washington Post, pub- 
lished this morning, is now say- 
ing that President Ford may well 
win tiie Republican Party’s presi- 
dential nomination. 

With all the primaries and 
caucuses now over, Mr. Ford’s 
delegate total is about 30-40 short 
of the 1,130 needed for the 
nomination. Mr. Reagan is about 
40-50 behind Mr. Ford, with a 
further 100 delegates uncom- 
mitted or with unknown inten- 
tions. 

In the last couple of weeks, the 
President’s drive to pick up sup- 
port has at long last started pay- 
ing dividends. The Reagan staff 
believe the critical setback was 
in North Dakota 10 days ago 
when tbe former California 
Governor won only four of the 
18-strong delegation, against 
hones of as many as 10 or lL" 

Mr. Reagan’s interview with 
Mr. Lou Cannon, the Post 
reporter, contained no specific 
admission of impending defeat 
but was noteworthy for an air 
of resignation ab«ut the outcome. 
It must be said that similar signs 
were evident back in March after 
he had lost the Florida and 
Illinois primaries, before launch- 
ing a surprising comeback is 
North Carolina and later in 
Texas. 


Mr. Reagan was more con- 
cerned in stressing that he 
tiumght his candidacy had been 
worthwhile because of its impact 
un President Ford. “My can- 
didacy has pushed President 
Ford into positions he would not 
have taken,” Mr- Reagan said. 

He added that he thought he 
could continue to exert similar 
•.influence by speaking out on 
issues but not by accepting the 
Vice-Presidential spot on a Ford 
ticket. ( u Under no circum- 
stances.” he said, would he do 
this.) “Once you become that 
Vice-Presidential candidate,” he 
went on, 44 you have no authority 
over what you are going to say 
in a speech. 

- “i become part of an 
adminis tration, and I. .have 
expressed disagreement With a 
great many things they’re doing. 
No, there’s just no way I would 
do it.” 

Mr. Reagan also took what 
some might consider the signi- 
ficant step of thanking an the 
newspapermen who have covered 
his campaign this year. 44 Z think 
you’ve all been as fair as hell,” 
he added. 

Sensing victory, Mr. Ford has 
laid plans to seduce ■ the 
necessary number of uncom- 
mitted delegates : he may fly 
down to Mississippi to talk to 
that State's 30-strong delegation 
and there are invitations , out to 


delegates from Pennsyhr. 
New York. 

The White House st 
claims that the result 
settled by the end of ti: 
But it will require a 
capitulation by Mr. Re 
remove much of the aj 
sion that still centres 
Republican Conventioi 
week in Kansas City, ? 
Reagan supporters are ' 
claim that they hav-' 
deprived in any nun 
States of their rightful x 
tation by hard nosed 
electioneering by Un 
strategists. 

Thus the Credentials a 
Committees, meeting in i 
before tbe Convention 
will have a large say i 
•mining the spirit of the 
tion. If resentment ab« 
Kansas City then the 
tion will have been com 
cheapened. 

With Mr. Reagan s- 
intent on not accept 
number two spot, the c 
a Ford ru nning mate 
commanding greater i 
The. name of Mr. John < 
tbe former Treasury i 
and Texas Goverac 
advanced again yeste 
Senator Robert Dale, : 
Party chairman, and po: 
man to preside over nex 
Convention. 


Caribbean I IBM fight over docum 


economic 


warning 


By Our Own Correspondent . 
GEORGETOWN. July 19. / 


THE GEORGETOWN - bised 
Caribbean Community Secre- 
tariat has told developing, coun- 


tries that they have to elbow 
their way in if they want room 


in the world economy since the 
major industrialised nations are 
not prepared to accommodate 
them. 

In a paper on the new inter- 
national economic order, the 
Secretariat said this has become 
evident after the Unctad ses- 
sions. 

It also accused the socialist 
countries of not being interested 


in assisting developing states 
“save on their own terms.” 


M of tinea securities having been aoid, this a nn o u nce m ent appears as a matter of record only. 


The paper concluded that 
international relations are “a 
jungle ” . 


LAWYER’S for . International 
Business Machines will argue be-. 
tore the Federal Appeals Court 
here to-day that $1,800 confiden- 
tial company documents should 
not be turned over to the Justice 
Department for use at the trial 
involving anti-trust charges 
against it. • 

For the third time, IBM has 
told the Appeals Court that 
Chief District Judge. David 
Edelstein, who is presiding over 
the 14-month-old trial, has issued 
erroneous 1 procedural orders 
that threaten IBM’s defence. 

In 1974* IBM lost a battle to 
overturn an order by Jndge 
Edelstein requiring it to give 
tbe Government copies of confi- 
dential documents that inadver- 
tently had been disclosed in 
another case. Last October, how- 
ever, IBM won an unusual 
“writ of mandamus” from the 


NEW YORK, . 

Appeals Court that str 
some procedural restri 
posed by the judge and . f X 

him to. comply with | fl « » ' * ! Hf ( 
cednres requested by ■ ’ l till if 
The current dispute 
documents that IBM , 
should be protected 4 % 

closure because they a*; LI f f f Iff 4 
communications betw’ * 3 1 * 4 * V 
ployees and company 1 
the “work product” b 
preparing for triaL IBI 
that the judge has igz 
cedent and existing 
limiting the drci 
under which such matt 
be protected from disc 
“ The harm to de 
IBM — both in having 
counsel view those c 
and having them adm 
evidence will be mz 
irrevocable” according 
IBM brief. AP DJ 
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THE TWO CARICOM aluminium 
smelter projects, which at one 
time seemed threatened by 
disagreements among the three 
governments concerned, have 
been revived following a meet- 
ing in Port of Spain between 
tbe energy ministers of Tritti- 
dad and Tobago, Jamaica and 
Guyana. 

One important decision to come 
out of the discussion was - the 
scaling down of the capacity of 
the first smelter, to be sited on 
the Point Lisas industrial estate 
on Trinidad’s west coast, from 
tbe original figure of 200,000 
tonnes to one of 75,000 tonnes. 

This was taken in the tight of 
the expected slow growth of 
demand for aluminium over the 
next decade and in view of the 
number of competitive smelters 
that will be established in Latin 
America, in particular the 

150.000 tonne smelter In Mexico 
and the upgrading of the 
Venezuelan smelter from 

120.000 tonnes to 400.000 tonnes. 

It was also an acknowledge- 
ment that Jamaica, Which is to 
supply half the alumina for the 
Trinidad plant and stand 33 per 
cent of the investment costs, 
could not afford to contribute to 
a smelter of more than 75,000 
tonnes in Trinidad, if it were to 
help underwrite the second 
smelter in the Upper Mazaruni 
region of Guyana as well. 

Mr. Horace Clarke, Jamaica’s 
new Minister of Mining and 
Natural Resources, put it to his 
colleagues, Mr. Errol Hahabir, 
Trinidad and Tobago’s Minister 
of Petroleum and Mines and Hr. 
Hubert Jack, Guyana's Minister 
of Energy and Natural Resources 
that his country’s economic posi- 
tion precluded it from participat- 
ing in a total regional smelter 
arrangement of more than 

225.000 tonnes. 

Since Guyana needs a smelter 
of the largest possible size - in 
order to make its multi -mill! on 
dollar hydro-electric project 
'feasible, the three ministers. 
! agreed that the .Guyana project 
would he one of 150.000 tonnes, 
while the Trinidad plant — which 
is to he the first to come * cm 


stream— would be the smaller of 
the two. 

It is two years since the Prime 
Ministers of toe three countries, 
at a special meeting in Port of 
Spain, agreed to marry their 
natural resources (alumina in 
Jamaica and Guyana, gas in 
Trinidad and hydro-power in 
Guyana) for -toe establishment 
of two aluminium smelter*. 

But toe idea, first announced 
with heady enthusiasm just after 
Trinidad and Tobago bad become 
unexpectedly well-off through 
quadrupled oil - taxes and 
Jamaica bad astounded the 
bauxite world with its new 
system of taxes on toe realised 


for a decade in the first instance. 
Venezuela also accepted 10 per 
cent - in -the new Jamaica 
alumina plant and gave the 
Jamaican Government toe option 
of buying 10 per cent, in the 
enlarged Venezuelan smelter 
enterprise. . 

Mr.. Williams’s view was that, 
bv allowing itself to become In- 
volved in what ware competing 
smelter projects. . Jamaica had 
succeeded in undermining toe 
market prospects of the Trinidad 
and Guyana plants even before 
they were off toe drawing board. 

The Trinidad and Tobago 
Prime Minister was particularly 
bitter, over toe arrangement with 


The Prime Minister of Trinidad and Tobago 
was particularly bitter because he felt that 
Jamaica’s prime loyalty should not have 
gone to Caracas. 


price of bauxite, has tended to 
drag on, with successive meet- 
ings failing to come to any 
determination, about starting 
dates and other matters. 

The prime reason for this was 
the public row between Dr. Eric 
Williams, the Trinidad and 
Tobago Prime Minister, and Mr. 
Michael Manley, the J amaican 
Prime Minister, over the latter’s 
Involvement with both Mexico 
and Venezuela in aluminium 
smeltqr projects In those two 
countries. 

Jamaica had accepted a Mexi- 
can offer of a 29 per cent, partici- 
pation in a smelter to be built 
in Mexico: had agreed to supply 
it with alumina, and bad invited 
Mexico to take 29 per cent, in a 
new Government-owned alumina 
facility in Jamaica. 

In Venezuela's case, it was 
agreed that Jamaica supply 
200;000 tonnes of alumina a year 
for the expanded Venezuelan 
smelting industry, as well as 
400,000 tonnes of bauxite, build- 
ing up to 500,000 tonnes after the 
fourth year,' both deals ' to run 


Venezuela, because he felt that 
Mr. Manley's prime . loyalty 
should have been to CARICOM 
and not to Caracas. Mr. Williams 
has expressed hie belief on 
several occasions in the last two 
years' that Venezuela harbours 
“ tfeo - colonialist ” intentions 
towards - tbe Englisbepeaklng 
Caribbean and sees itself filling 
toe power vacuum left by the 
departed . British colonial 
authority. - Venezuelan Govern- 
ment spokesmen have 
vehemently denied this charge. 

It seems, however, that time, 
and Hr. Williams’s recent chance 
to obtain some very promising 
trade openings for .Trinidad 
goods in toe Jamaican market 
in return for helping. Mr. Manley 
with a S77m. loan, may ; have 
helped heal : the wounds. 

The recent Port of Spaln meet- 
ing of toe three energy ministers 
has gone further in . arriving at 
some firm guidelines : about toe 
smelter complex than : any 
previous meetings. ■ . . 

Within four months time, the 
three - governments should; re- 


ceive from tiie joim 
group of technicians w 
the project some firm 
on the financing of to 
About six weeks after 
ministers are schedule 
again to decide on ac 
up dates and otoe 
details. 

Though the two sme 
conceived as an ove 
age, there is still somi 
Trinidad and Tobag 
that the Guyana proj< 
viable. A feasibility 
the Guyana proposal 
examined by the mini 
details of toe Trinidad 
finalised. 

Mr. Forbes Burnham 
Prime Minister, is c 
to have a smelter in h 
and consultants have 
that the hydro-electri 
the Guyana Governm 
stalling demands a t 
no less than 225,000 

Trinidad and To bag * 
over the Guyana ] 
caused Mr. Burnham 
his position over Guy 
jerted 33. per cent, pa 
In tiie first smelter i 
the financial doenme: t 
seated to toe next rM 
meeting. ' iff u * 

As it stands now, -t |j 
T rinidad and Tobagi 
meat agrees to comm 
the Guyana -aspect 
CARICOM smelter 
Burnham may well p 
the Art smelter and r 
his energies, and funi 
own project- which is 
to see toe light of das 
oaid-lSSO’s. •; 

' . According to M 
Mahabir, the T run 
Tobago Minister. Jf 
“very keen" that tin 
smelter should go a 
should Guyana, withd 
means will hare to br 
c ushioning the additb 
rial burden that this v . 
on the' Manley Goven 
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y p].»outh Africa’s 
eserves hit by 
old price fall 


[CONFRONTATION IN NORTH-WEST AFRICA 


The great Mauritania raid 


^ «• : 1 


BY A SPECIAL CORRESPONDENT 


SRAHAM HATTON 

continuing nosedive ti- 
ghtened speculation that 
> might soon announce 
measures to bolster South 
dwindling foreign re- 
Since the beginning of 
- decline in the gold price 
-celerated the foreign 
slide by at least R4m. 
and it is now feared that 
leads and lags could give 
ine added momentum, 
■elieved that the Govern- 
as brought the deteri- 
balaoce of payments 
to the attention of the 
dine Workers' Union, 
is threatened the raining 
. with a strike unless it 
ve-day week. 

' >s announcing a strike 
ent up throughout the 


EEN PEOPLE have 
died in the Rhodesian 
war in the past 48 
ccovding to an official 
tiqoe released, to-day. 
in political leaders say 
aodesian police have 
detaining important 
isl politicians. In the 
v days two prominent 
s of the Muzorewa 
National Council have 
tained under the emer- 
egulations. 


I coal-mining industry 
lay in spits of Friday's 
between two Cabinet 
and the Mine Workers’ 

was no news of any 
.d wildcat strikes which 
ed would erupt at many 
■s. 

sence of such strikes 
rated to an appeal from 
j leader. Mr. P. J. 
Paulus. last night. Mr. 
id wildcat strikes could 
1 the union's cause and 
shouid only act on 
ns from the union man- 

d tbe extra -ordinary 
between bis General 
and the Minister of 
d Labour. Mr. S. P. 
nd the Minister of 
Senator Horwood. on 
ancerned tbe general 
condition and the 
g strike. 

’stening to the Minis- 
, Council decided to 
vilh its proposed strike 
'uly 26. although every- 
ible would be done to 


JOHANNESBURG. July 19. 

attain a peaceful solution mean- 
while. 

It was not the union's inten- 
tion to bold a pistol to the 
country's head; But the five-day 
week was essential -for the 
miners' health. Ur. Paulus said. 

South African police units 
stood by to-night to curb possible 
further violence in the'Transvaal 
following a week-end marked on 
the one hand by intensive police 
work in the townships aimed at 
maintaining law and order — and 
on the other by further sporadic 
acts of violence and -arson by 
black militants. . Police patrols in 
the townships were in battle dress 
and heavily armed, according to 
residents. Whites are forbidden 
to enter the townships. 

According to The Transvaler. 
the National Party's official organ 
here, police have been investigat- 
ing unverified rumours that 
thousands of blacks could to- 
morrow march into Johannesburg 
** from - all directions " while 
others would stay at . home to 
engage tbe police in the town- 
ships. 

While it is thought that such 
rumours are far fetched, they 
should be viewed against the 
renewed violence of the .past two 
days. 

Over the week-end black 
students attempted to bum down 
the university of Fort Hare (as 
a result of which the University 
was shut and all students sent 
home) while in Johannesburg a 
group of Africans ransacked a 
whites-only roadhouse rest- 
aurant and threatened to put it 
to the torch. 

Last night io Alexandra itself 
a church was partially destroyed 
in a blaze, which firemen say 
may have been the 'work of 
arsonists. 

Meanwhile police will not say 
whether they have arrested any- 
one under the new internment 
laws. “At this stage we are not 
prepared to release any. informa- 
tion on arrests under tbe In- 
ternal Security Act.” said Gen- 
eral Gert Prinsloo, Commission- 
er of Police. 

Another police officer said 
patrols had encountered no 1 
hostility in Soweto over the 
weekend. It is thought that the 
release last Friday of air black 
pupils detained during tbe 
Soweto demonstrations: may j 

have helped to defuse the situa- 
tion. Even so. all black schools 
will remain closed to-morrow 
(the first day of term) and no 
open-air meetings will be 
allowed. 


ANOTHER BIG raid was 
mounted in Africa recently, just 
as imaginative as the Israeli 
operation -in Uganda, but less 
spectacular and much less Incky. 
It ended 100 miles ninth of the 
Mauritanian capital of Nouak- 
chott. on June & with the death 
or capture of over half the 
raiders. Had is succeeded 
Mauritania would shortly have 
disappeared as a country. 

Mauritania has now become 
the critical arena for the 
Algerian-Moroccan confrontation 
about the future of the former 
Spanish colony - of Western 
Sahara. It is likely to be the 
loser in almost , any Imaginable 
outcome of the present quarrel: 
having entered an alliance with 
far larger Morocco (13 times 
Mauritania's population, to divide 
up the Western Sahara, it now 
has a common frontier with a 
still hungry Morocco, and every- 
one else in North-West Africa 
for enemies. Last month, those 
enemies attempted to destroy it 

In the very first days of June, 
a column of abont 100 vehicles 
crossed the Algerian border south 
of Tindouf, . bound for the 
Mauritanian capital about 1.000 
miles away. It carried between 
600 and 800 heavily armed men 
of tbe Algerian-backed Polisario 
guerilla movement, and the aim 
seems to have been nothing less 
than to overthrow the Mauri- 
tanian state and to make it the 
core of a West Sahara nomad 
state. The column’s commander 
was Sayed el-Wali himself, the 
fouoder and real leader of 
Polisario. 

The column travelled by 


abandoned desert tracks, moving 
mostly by night, across the 
empty north-east quarter of 
Mauritania,, one of the most 
sparsely populated countries in 
the world. It had reached to 
within little more than a day's 
drive from. Nouakchott when it 
was accidentally spotted by a 
Mauritanian light aircraft 

Alerted at last the Mauritian 
army, which has undergone a 
frantic fourfold expansion in the 
past year, managed to block and 
cut off most of tbe raiders Dear 
Akjoujt, about 100 miles north- 
east of the capital. On June 8. 
under the concentrated fire of 
AML armoured cars newly deli- 
vered to Mauritania by France, 
the whole audacious gamble 
collapsed. 

Four Polisario Land Rovers 
managed to get round the Mauri- 
tanians and carried out two small 
attacks on Nouakchott during 
the day, dropping mortar shells 
into the Presidential palace com- 
pound. Other fragments of the 
Saharan expeditionary force 
managed to fight their way back 
to Algeria by mid-June, after 
further sporadic running battles, 
but they left behind about 250 
dead and 200 prisoners. Among 
the Polisario dead near Akjoujt 
the Mauritanians found Sayed el- 
Wali and his aide, both killed 
during the break-out attempt on 
June 9. 

Polisario, the guerilla arm of 
the exiled Saharan Arab Demo- 
cratic Republic (SADR), has 
been fighting both Morocco and 
Mauritania since they began to 
occupy the territory late last 
year. At least two-thirds of 
Western Sahara's 70,000 people 


are in refugee camps in south- 
western Algeria, and Pohsaric's 
forces have ranged widely over 
the depopulated expanses of 
their former home, attacking the 
occupation troops and destroying 
what little there was of economic 
value. 

Up to 100 Moroccan and Mauri- 
tanian troops a week are dying 
in Polisario attacks, according to 
tbe latter, though there has been 


all claimed territories would in 
future be "war zones.” where 
foreign civilians would be at 
risk. 

Faced with this extremely 
serious threat from its declared 
enemies. Mauritania finds itself 
almost as worried by its ally. The 
division of Spanish Sahara (with 
Mauritania getting approxim- 
ately the southern third) was 
agreed by the two beneficiaries 


Many Mauritanians prefer the Polisario solution of 
a single nomad State for the whole area, and 
constitute a fifth column within the defences. 


no further direct involvement of 
Algerian regular troops in the 
fighting since February. The 
guerillas attack even into tbe 
southern regions of Morocco 
proper, but there has been a dis- 
tinct trend in recent months to 
shift the brunt of their opera- 
tions .south. 

Since April, Polisario has con- 
centrated particularly on weaker 
Mauritania. At the same time, 
it has stressed its claims to a 
Saharan state, which would take 
in not only ex-Spanish Western 
Sahara, but also a large area of 
Morocco south of tbe river Draa, 
and all of Mauritania. (Morocco 
and Mauritania do not recognise 
the Saharan Government-in-exile-, 
of eousre. and broke of diplo- 
matic relations with Algeria 
when it did so in early March.) 
Immediately after the death of 
Sayed el-Wali. a Polisario spokes- 
man -In Algiers announced that 


on April 14. but many Mauri- 
tanians fear that the matter may 
not end there. 

Morocco's lang-standing claim 
to all of Mauritania, half the 
Algerian Sahara, and a large 
slice of Mali has only the most 
tenuous historical justification, 
but the eventual goal of 
•“ Greater Morocco ” has always 
been a basic assumption of 
Moroccan domestic politics. Only 
in 1969 did Morocco lift its ban 
on the recognition of Mauritania, 
leading to the latteT’s acceptance 
into the Arab League in 1973. 
The Moroccan-Algerian border is 
still undefined, due to Rabat’s 
failure to ratify an agreement 
made in 1971, and despite the 
Mauritanian alliance there are 
already traditional political 
forces to be herd in Morocco 
raising the old demand for all 
of the Western Sahara once 
again. 


Thanks to President Moktar 
Ould Daddah’s bargain with King 
Hassan of Morocco two years 
ago, Mauritania no. longer has 
the comfortable buffer of 
Spanish Sahara between it and 
imperial Morocco, but a common 
frontier. To help deal with the 
extensive Polisario activity 
against Mauritania. Nauabchott 
has had to ask for Moroccan 
troops to be stationed not only in 
the newly gained Saharan terri- 
tory of Ouad Heheh, but within 
Mauritania's old frontiers. It is 
small wonder that so many 
Mauritanians call their alliance 
with Morocco a “ devil’s 
bargain." 

The more imaginative Mauri- 
tanians can think of half a dozen 
ways in which their 1.3m. 
people could either suddenly or 
slowly become simply the in- 
habitants of the southernmost 
provinces of Morocco, and they 
do not relish the idea. Many 
Mauritanians therefore prefer 
the Polisario solution of a single 
nomad state for the whole area, 
and constitute a fifth column 
within President Daddah’s 
defences. 

Sayed el-Wali was dearly 
counting on this underground 
support in his abortive attempt 
to overthrow Mauritania (other- 
wise a preposterous undertaking, 
with at the most 800 menj, and 
it will still be there if and when 
Polisario decides to try again. 
Mauritania has got far out of its 
depth, and is in danger or dis- 
appearing from view entirely. 

The ideological, character of 
tbe confrontation, with socialist 
Algeria and its Marxist revolu- 


tionary proteges of Polisario 
lined up against feudal Morocco 
and conservative Mauritania, has 
attracted and polarised support 
from outside. The Saharan 
Republic has recognition only 
from Algeria and half-a-dozen 
African States, but strong sym- 
pathy from other radical States 
ranging from Libya and South 
Yemen to Cuba and Vietnam. 

Despite a threat by Morocco 
and Mauritania to quit, and a 
well-founded fear that their 
membership will split again on 
ideological lines as over Angola, 
the Organisation of African 
Unity has now agreed to discuss 
che recognition of Western 
Sahara at a special summit meet- 
ing later this summer. 

Morocco and Mauritania have 
support and weapons from 
France and the U.S„ but especi- 
ally from the conservative Arab 
oil States, which fear for the 
fate of their brother monarch in 
Morocco in a confrontation with 
Algeria. They have ■ kept the 
issue of Western Sahara firmly 
off tbe agenda of the Arab 
League, and are heavily sub- 
sidising the two pro-Western 
States in the expensive arms race 
now underway with Algeria. 

All-out war in north-west 
.Africa is not inevitable, though 
each month tbe nations of the 
Maghreb drift a little closer to 
it. What is now certain is that, 
if war should come, most borders 
in the area will be at stake, 
together with the survival of 
almost ever}’ regime. Most of 
all is this true of Mauritania, 
which is competing in a league 
far beyond its means. 


ind-to-hand battle 
- Lebanon camp 


AN H1JAZI 

iS FIGHTING broke 
ybreak to-day in and 
? besieged Palestinian 
Tel al Zaatar in the 
■rn outskirts of 
i right-wing forces, 
armour and tanks, 
nother all-out attempt 
the camp. 

unique by the com- 
ral leadership of the 
-Left alliance said 
to-hand fighting was 
^,and that Palestinian 
-e using anti-aircraft 
st the attackers point 

-wing drive to subdue 
■tar entered its 2Sth 
. . Most of the area 
camp is said to be 
ii-wins control now, 

> mp was still holding 

sources said the 
•h attempt to occupy 
ppeared to have raiii- 
polilical objectives, 
he right-wing forces 
the camp out of the 
; beginning attacks 
else in reported 
'■ with Syrian troops. 
\ the Right is hard 
rad the Tel al Zaatar 
ist? the Arab League 
iy. Dr. Has&an Sabry 
•rived here to-day to 
tionaj contacts for 
out a ceasefire, 
t-wing aod left-wing 
c reported that the 
ps stationed at the 
-esort of Sofar. 13 
-east of here, have 
reed with additional 
men. The PaJes- 
the Syrians were pre- 
tin right-wing forces 
ivp against the com- 
timan-Lcft troops at 
wn of Aintourah and 
n ihe Upper Msten 
tied on the eastern 


BEIRUT. July 19. 

In the north, the right-wingers 
were reported to be preparing to 
mount an offensive from the 
Zgborta hills down to the Moslem 
port of Tripoli. They have 
already laid siege to tbe port at 
its southern end along- the coast- 
line, while Syrian troops north of 
the port have besieged the two 
main Palestinian camps in the 
area. 

While the Palestinians have 
urged the three Arab beads of 
state who met in Jeddah to find 
a solution to the Lebanese' crisis, 
the main right-wing leader. 
President Suleiman Franjieh, 
sent them a cable accusing Libya 


Egypt Saudi Arabia and Sudan 
yesterday urged an immediate 
ceasefire in Lebanon and 
called for a round table con- 
ference to resolve the conflict 
there, Reuter . reports from 
Cairo. A joint communique 
released after a two-day summit 
meeting in Jeddah between 
the countries’ leaders also said . 
they bad “agreed to promote 
and intensify co-operation 
among their countries and 
peoples and set up joint 
institutions to push this 
co-operation forward along the 
path of Arab solidarity and 
brotherhood.’' 


of continuing to provide funds 
and weapons to the Palestinians 
and the Left to keep up the civil 
war. 

Mr. Franjieh also told Presi- 
dent Anwar Sadat of Egypt, 
President Jaafar Nimairi of the 
Sudan and K ing Khalcd of Saudi 
Arabia that the Arab countries 
must share the large number of 
Palestinians who live in Lebanon. 
He said the Arab leaders must 
encourage the Syrian political 
and military initiative in 
Lebanon. 


iis settle with Aramco 


BLA will pay a ctra- 
American oil com- 
- operate its oilfields 
;sh as compensation 
ver their remaining 
ae kingdom, Saudi 
wn Prince Fahd said 
icw published here 

:Iy newspaper Al- 
rted the Prince as 
reement in principle 
reached with the 
crican Oil Company 
consortium under 
ate will acquire 100 
itrol of the Aramco 
id installations. The 
had earlier acquired 
L stake in the com- 

•• will be equivalent 
ik value of Aramco’s 
-pts iu Saudi Arabia, 
id said the Aramco 


BAHRAIN. July 19. 

companies (Exxon. Standard Oil 
of California, Texaco and Mobil) 
will get a 12 cent discount on 
every barrel of oil they buy from 
their former concesion area. ■ 
He said* a five-year agreement 
is being negotiated under which 
tbe companies will be allowed to 
buy 75 per cent of the produc- 
tion. The agreement will be re- 
newable but the companies will 
only he allowed to lift 60 per 
cent tinder a second five-year 
agreement. 

Reuter 
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XAS Skyrates axe available to other points in the eastern hemisphere. 


IAS Cargo Airlines is expanding its 
revolutionary concept of 'routine’ air cargo 
services throughout the eastern hemisphere. 

They are a new and alternative cut-price 
transportation system for exporters. Paster and 
as low (or lower) in cost than surface transport; 
much cheaper but just asreliable as conventional 
air freight. And they are flexible - a vital 



advantage in modem commerce. 

The true cost of cut-price air freight is 
usually hidden, or not published at all (try . 
finding our competitors’ rates). IAS prints its 
Skyrates so that they form a known nett 
component of your freight agent’s package price. 

Set out above is the air freight cost 
element by IAS Cargo Airlines. 


FMmmm Ull 
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Andreotti meets union 
leaders on economic plans 


BY ANTHONY ROBINSON 

AFTER CONCLUDING the first 
round of official contacts with 
the political parties ranging 
from the Liberals to the Com- 
munists Prime Minister Giulia 
Andreotti this evening called in 
leaders of the three main trade 
union confederations as part of 
.his patient strategy of defining 
the parameters of an economic 
programme which is both 
.credible and applicable. 

Given tbe balance of political 
forces which emerged from the 
last elections the Christian 
Democrat Party no longer enjoys 
the sort of flanking support from 
the smaller parties, including the 
Socialists, which gave a margin 

■ of flexibility for earlier Govern- 
- meat-forming operations while 
-the economic crisis. In spite of 

an ephemeral cyclical upturn in 
recent months, has underlined 
'the need for close consultations 
with the trade unions. 

Trade union leaders have 

■ underlined that hopes that the 
.unions are prepared for some 

form of social contract on U.R. 
lines, as called for recently by 
Governor of the Bank of ftaly. 
.Paolo BafB. is mere wishful 
thinking. But. after three days 
.of inter-union talks here, the 


unions have declared their will- 
ingness to discuss greater union 
co-operation aimed at down- 
grading the salary clement in 
wage negotiations. A wage and 
salarv ceiling (at a high level 
however of around LSm- 
annually — £5,300) above which 
payments due under current cost 
of living threshold index would 
he either blocked or temporarily 
frozen, self-discipline of labour 
absenteeism and tie conversion 
of disruptive raid-week' religious 
or bank holidays - mto holiday 
allowances to be taken en bloc. 
The unions have also expressed 
willingness to discuss a highly 
controversial reform ‘Of ■ the 
current salary liquidation system 
under which employees receive 
substantial terminal payments 
which form a large part of over- 
all labour costs. One proposal, 
put forward by acting Prime 
Minister Aldo Moro’s economic 
advisor Nino Andreatta, is for its 
replacement by a system under 
which presently accumulated 
liquidation rights would be 
respected but future terminal 
pavments made out of monthly 
contributions used expressly for 
this purpose and not, as at 
present accumulated in a special 
fund by employers. 


West German-U.K. offset 
talks await elections 


BY ADRIAN DICKS 

THE FORMAL burial of the 
U.S.-West German military 
'forces offset arrangements dur- 
ing Chancellor Helmut Schmidt’s 
visit to Washington last week, 
welcomed by both sides as the 
■removal of a potential irritant to 
relations, will have no direct 
effect on the future of the 
Anglo-German offset talks. 

‘ Following the official expiry of 
the current five-year agreement 
last March, there have been in- 
termittent. references to the 
-matter in bilateral contacts be- 
tween Boon and London, the 
'most recent being during the 
Prime Minister’s visit here three 
weeks ago. Although the possi- 
bility of a fresh agreement is 
said to be “under bilateral dis- 
cussion.” it is reliably understood 
that both sides once again agreed 
'during Mr. Callaghan's talks 
with Chancellor Schmidt that 
serious negotiations would be de- 
layed until after the October 3 
Bundestag elections. 

Simultaneously with the end- 
ing of U.S.~West German offset. 


BONN, July 19. 

Herr Schmidt and President Ford 
reached agreement on what may 
be a new form of support pay- 
ment by the West Germans to- 
wards the cost of Allied forces 
stationed In this country. This 
was a DM171 Jm. contribution to 
the expense of stationing a 
3,800-man American brigade at 
Garlstedt, near Bremen, as part 
of the strengthening of Nalo 
land forces in North Germany. 

David Bell adds from Washing- 
ton: Although this move will 
strengthen the overall combat 
position of its forces in Germany 
it docs not mean an overall 
increase in American forces in 
tbe country as some support units 
are being withdrawn. The 3,800 
man brigade is part of the 220.000 
strong troop contingent in West 
Germany provided by the U.S. as 
part of -its Nato commitment. 

American officials stressed that 
the decision to end the offset 
agreement was taken jointly hut 
it has been clear for some, time 
that the West Germans have not 
been happy with it 


ROME, July 19. 

These proposals hardly amount 
to trade union willingness to 
acquiesce in an austerity policy 
while they have a long list of 
requirements which they ex- 
pected the Government to fulfil — 
including commitments to higher 
investment, reorganisation of the 
State controlled industries and 
the public adminstration, a 
serious effort to combat tax 
evasion, priority treatment for 
the South, agriculture and public 
housing and indeed tbe whole 
litany of unsatisfied demands for 
a- 11 new model ” economy which 
are a permanent feature of the 
Italian scene 

What is important is not the 
content but tbe style. The three 

main confederations have their 
political affiliations and the 
largest, the CG1L, Is dominated 
by Communists, but only to a 
lesser extent by the Communist 
Party as such. By demonstrating 
his awareness of the need for 
consultations with the unions 
SLg. Andreotti is also demon- 
strating his awareness that the 
new Government, indeed any 
Government, is obliged to keep 
its channels of communication 
with the unions and tbe Left-wing 
parties open 

After his meeting with the 
unions Sig. Andreotti proposes 
to spend to-morrow completing 
the draft Government pro- 
gramme to discuss with the 
various party delegations who 
he will meet again on Wednes- 
day. Newly elected Socialist 
Party leader Bettino Craxi mean- 
while had a further meeting with 
Communist Party leader Enrico 
Berlingucr to-day. 

Q AP-DJ wtiles from Luxem- 
bourg: European Investment 

Bank fEIBt announced oo Mon- 
day five loans totalling L78.4bn., 
mostly for projects in Sicily 
and the mainland Mezzogiorno, 
in Southern Italy. 

The largest loan of L46bn. for 
12 years a» 95 per cent interest 
was granted to istituto Mobiliare 
Italiano (IMI) which will pass 
on the funds to Socleta Italians 
Per L’Esercizio Telefonico (SfPJ. 

A L20bn loan, also for 12 
years at 9 5 per cent, interest 
was granted to Cassa Per 11 
Mezzogiorno to help finance 
improved water supplies in the 
industrial zone of Syracuse. 
Sicily. 

IMI also got a L14hn. eight- 
year loan at 9 per cent interest 
to help construction of a plant 
that will produce high-speed 
diesel engines at Foggia, in the 
province nf Apulia. 


No -coffee 
for Bonn’s 
visiting 
tax men 

By. A. H. Hermann 

A DIAMOND ring advertised 
much too- cheaply, the acquisi- 
tion of a loss-carrying com- 
pany to which profits could he 
illegally transferred; these arc 
typical examples of what may 
prompt a German taxman to 
start asking questions of third 
parties, possibly without hav- 
ing to give any warning to the 
suspect taxpayer. If the sus- 
picion is only of something 
“fishy” and not necessarily 
criminal, f was toW. recently 
in Ministry of Finance iu 
Bonn, the question might bare 
to be put first to the taxpayer 
himself. Only if his exstfaaa- 
..eus are not satisfactory- 
woultl the taxman ask the tax- 
payer’s wife, bank and busi- 
ua» associates. But though 
German lax collector has this 
right to question right and left, 
and no hesitation In using It, 
he dues not value it greatly: he 
can achieve even better results 
by moving In with the taxpayer 
and living with him, for yc&rs 
if necessary. 

Not every German taxpayer, 
of course, needs to fear snch 
guests. They are interested 
only in corporate hosts of 
some substance. Enterprises 
are divided, as potential hosts 
to group of tax visitors, into 
four categories. The two top 
categories include groups of 
companies and very large en- 
terprises. They can expect 
that every 4£ years a team of 
at least five lax inspectors will 
arrive and slay Tor two to 
three years. The enterprise has 
to provide a sal table office, 
lighting and heat ng, hut no- 
thing beyond that. Morning 
coffee could be viewed as an 
attempt to Influence t’ne 
dreaded official. Small and 
very small businesses are 
spared the honour, while those 
in tbe medium-sized category 
can hope that the visitors will 
appear at much longer inter- 
vals. 

The Bonn Ministry of 
Finance employs some 8,000 
lax visitors and these are 
believed to have tbe -highest 
cost /benefit ratio In the entire 
German civil service. Tbe 
cost or paying and maintaining 
a tax visitor is estimated at 
DM50.090 per year. The 
average extra revenue obtained 
bv a tax visitor is around 
DM.'i'iO.OOn a year, giving a 
ten-fold return on the invest- 
ment. In 1974 the tax visitors 
heloed to raise the total tax 
revenue of West Germany by 
niWS-ehn. Of this DM2.7bn. 
was obtained from the groups 
oF companies or othe? 1 ' very 
large firms. 




Mystery group 
credit for bombs in 

BY ROGER MATTHEWS MADRID, July 19. 

SPANISH Government sources at official buildings; The eleven- ^terrorism can have a powerful 
stress to-day that Sunday’s wave store?', -headquarters of the ’ effect. ........ 

of bomb attacks throughout the State-run trade- anion orgaaisa- The four military members of 
country would not deflect it from tion' in Central Madrid Was .Ha Cabinet are already known 
the path of political reform particularly badly damaged by ta-be opposed to freeing anyone 
announced at the end of last two bombs and it will be several who can be remotely associated 
week. Some 30 explosions were weeks before all the wreckage -eral “terrorism"— a term In 
reported from different cities, can be repaired. . Spain that can cover distributing 

nearly half of them in Madrid - - leaflets for a group that has 

where serious damage was done “ *p«*icjpated in violent acts— and 

to various Government buildings SPAIN’S cost of living index -still have several days in which 
and two people injured. fell 0.S2 per cent., in June, It -to press their case King Juan 

A hitherto unheard-of extreme was officially reported y ester-- Carlos is due to* leave Madrid 

day. A sharp 5.fi2 per cent at the week-end for a trip to 
rise in Hay, however, brought .the north-western province of 
inflation to a record 11.02 per ; Galicia during which he may 
cent for the first six months, .announce the terms of the 
■ amtinefry the second since he 

took over as Head of State. 

— - - - . r The fear among more liberal ; rMflgt Qf the main opposition 

responsible for the murder of sections of the Government Is 'parties which hav' taken a 
four police officers on October 1 that added pressure will now he 'cautious if slightly welcoming 
last year. mounted by the. right wing to ^ t0 the Government’s 

The co-ordinated tuning of the narrow the extent of the P«*om-: announce( j programme view the 
attacks and the power of some ised political amnesty. It was: terms 0 f the political amnestv 
of the bombs is causing con- stressed that moves towards a-'as of critical importance and will 
siderable official anxiety and more democratic system are so 'use it as a yardstick to gauging 
raising questions about security finely balanced that snch acta of -the Cabinet's intentions. ' 

Soviet silence over SST plans 

BY DAVID LASCEU.ES 


left wing organisation calling 
itself The Groups of Anti-Fascist 
Resistance (October 1) this morn- 
ing claimed responsibility in a 
note sent to several journalists 
and newspapers. In tbe same note 
The Groups said they were 


Left still . 
active in 
Army, say 
Eanes 

By Paul EH**™ 

LISBON, Jul 
THE PURGING of Left-*, 
from the Portuguese A 
not yet complete, Pr 
Antonio Ramalho Ean 
dies ted to-day. 

At a swearing-in cere nr 
his successor as Army C 
Staff. General Vasco 
Vieira, the new Preside: 
the Armed Forces still 
“hierarchy and discipline 
General Ramalho 
warned the Army Ct 
beware of “constant" a 
to repeat last Nov- 
rebellion by Left-wing sc 
The President emerge 
the shadows as tbe 
responsible for crushir 
November uprising and 
on the reputation he 
secured to win ihe Presid 
elections last month. 

As Army Chief of Si 
embarked on a wide-: 
shake-up in which thnus: 
soldiers were either dismu.' 
sent on indefinite leave. .- 
General Ramalho Ea 
known to regard this pit- ' 
incomplete and was i , • 
reluctant to run for tht* . 
deney for fear that thi: 
leave the Army once aga . 
to political intrigue. 

Meanwhile, Dr. Man o 
the Socialist leade~ nai 
President Ramalho Ea 
Friday to head the first 


SILENCE HAS descended over when the Deputy Minister of 'No specific date was set for the 
the Russians' plans for their Civil Aviation, Mr. L Razumov- start of passenger flights. But it 
supersonic airliner, the TU-144, sky, was quoted as saying that was strongly suggested when 
suggesting that further technical regular passenger flights would, the TU-144 began its cargo 
prohlems have delayed its intro- “begin very soon, as planned.”' flights last Christmas that Aero- 
dui-tjon into full service. At the But. he added that all Soviet' Hot would start a regular pas- 
moment the airliner is making aircraft bad to undergo sen'ger schedule in mid-summer, 
only twice weekly cargo-only thorough testing before being Since May. there has been no 

flights between Moscow and declared airworthy, and no ex- word of these plans. 1 ment of tbe new RenLhllr 

Alma Ata In Central Asia. ceptions could he made, even for Tb e Russians are believed to( a series of H«cuMinn<? wi 

Tbe last major statement the TU-144. for prestige or Com- have bad a multitude of last- I nd unlon^leade 5? n. 

about the aircraft came in May merclal considerations. minute troubles with their SST. aiin(mncin hisCahirrot 

E High fuel consumption, made- Thi Snriaiirfi L 

: quate range, vibration and- of* iQe ?<*»«««. .who h 

Polish riot sentences 

WARSAW, July 19; - But though a Press flight was 


SIX MEN involved in riots last To-morrow the Warsaw District arranged for Soviet journalists, 
month against proposed food Court is due to announce sent: the Western Press has yet to be 
price increases in Poland were ences on seven accused who given a ride to see for itself, 
to-day sentenced to between four derailed a diesel locomotive dur- The only announcement Aero- 
and ten years in jail. ing food riots near tbe Ursus flot has made is that TU-144 

They Were convicted of taking tractor plant. fares will be tbe same as those 

part In group violence and A further 19 Poles in Warsaw for sub-sonic flights, 
dam agi n g public property at area were said to be facing early Meanwhile, the Russians have 
Radom, south of Warsaw. trial for offences during the food begun cautiously to enter the 

The judge said the sentences r i 0 ts. debate about the merits of 

were severe because some of the Polish leaders are considering supersonic flight, a subject about 
men had previous convictions and reintroducing the price Increases, which they have usually kept 
others were social oara sites — a but with rises at 35 per cent quiet, even at the height of the 
terra for people who. live on instead of the proposed 69 per .controversy over admitting Con- 
? elr ?rits. Press reports cent, that sparked the violence, corde to the U.S. 
desenbea the six as specially Jn talks with Party leaders The Soviet Stats Civil Aviation 
aggressive. The youngest defen- throughout the country; Party Research Institute has rebutted 
dant, aged 18, was jailed for six Leader Edward Girek has said two criticisms of SST flight 
years. the Polis hpeople should show There is no danger, it says, that 

The accused were identified by understanding of economic supersonic flight will harm the 
Random shop assistants as being necessities. However, be also has atmosphere and cause an 
among crowds of demonstrators said the proposed .35 per cent.' “oxygen hunger.” Experiments 
who looted over 40 shops and increase . in meat prices would have shown that the ozone layer 
kiosks and set fire to Party not be Introduced immediately/* -ia -more impressive than had 
headquarters. - Reuter -been expected.. 


of tbe 362 seats in tbe ? 
Assembly, have said th 
form a .minority Govt 
which would contain son 
pendents and military it 

Dr. Soares is udders 
have virtually completed 
of Ministers which was or 
expected to be preser 
President Ramalho Earn 
this week. . 

Nato radio 

By Our Own Corresport 
GIBRALTAR, Ji 
NATO communications 
Gibraltar and Portug 
being strengthened by 

communications link te. 

Tropo scatter technique 7 
part of the Nato comtrnn. 
network in Gibraltar. :T> 

. A disk measuring — 
across has been erected • 
the Rock, and a seconc 
due tp go up this week. ? 
here would give no det \ 


APPOINTMENTS 


Chief Accountant 

required in small town, 
N.W. Germany 

Small chemical plant (45 employees), a subsidiary 
of large American multi-million dollar manufac- 
turing company, requires a Chief Accountant. The 
main responsibilities will be: 

— Improvement of financial accounting system and 
controls including the use of computer facilities 
(IBM System 32 to be delivered end of year). 

— -Preparation of budget and monthly financial 
statements. 

— Monitoring cash resources. 

Responsible to the local General Manager and 
indirectly to Corporate Management in U.S.A. 
Candidates should be qualified Accountant with 
previous experience in standard cost, budget, cash 
flow, etc. Fluent in English and German essential. 
Salary will be in the range of DM42,000 p.a. (£9.000) . 
Interviews to be arranged in London. 

Please apply to Box A.5644, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


JOMMOPITY Traders and Trihwys ,«d. 
Charterhouse Anew fitments. 01-836 2377 


GOURMET 


GALLIPOLI RESTAURANT, off Old Broad 
Street. EC2. Ooen ererv da, lor lunch, 
dinner and (lancing until 3 am — Cabaret 
twice nlghtlr at 10.30 am and 1.15 am. 
Mon.-SAt. £6. 2S. IX. S3Z 1922. 


PERSONAL 


SCOT AND ELECTRIC HEATERS from 
£20. Alfred Crane * Son Ltd.. 77. 
Stmlltam Hill, SW2 4VS. 01-674 991-1. 


CORPORATION 

LOANS 


INVEST IN 
BOROUGH COUNCIL BONDS 
1 Oof MINIMUM £1000 
to PERIOD 5-7 TEARS 

with facilities for early repayment. 
Borough Treasurer FT, Town Kali. 
Luton. Tel.; 0582 31291. 


THEATRES (Cont) 


THEATRES 

YNDHAM'S. 836 3028. 

' Em. 4. Salt. S.1 5 and 8.30. 

MMliccnt Martin. Julie McKcnuc. 
David Kernan. Ned SheiTfn in 
SIDE BY SIDE BY SONOHLIM 
■If you are only planning to spend one 
jrcnlnn In the musical theatre this year, 
urgontlv suggest you make It "Sde By 
itM By Sondheim.' If you are planning 
M spend tw?. GO TWICE . . PUN CH 
SUNG VIC. 928 6363 National - Tfujatre 
iummor Season Tcn't Tomor. Thor 
r.JO TROILUS 4 CRESSIDA 'scats 
LI .251: Frl a, Sat 6 Emigres Keats 

,1 .25): Otters Mm) Hull ^ru* C S?," 
tany In Budget's House ■Beats 
Jo me seats hold for sale dav of 
lertormanee. 


CINEMAS 

: 1 8, 2. SHAFTESBURY AVE. SJB 
51. Sep. Peril- AU- SEATS BKN.E. 
ST. rVES IAA). Wk. & Sun.: 2.00. 

ALL WE PRESIDENT'S MEN <AA). 

a Son. ■ 7.00. 5-15, 8.20. 


■NO, Old Compton Street. 037 6877. 
IVENTURES W A TAXI DRIVER IXJ. 
2.15 'not Sun.t. 5,35, and 9.0S. 
ON DY CXi at 3.50 Md 7-15, 


EON, Curwn St a ~WJ. WM 3737.1 

FLILLY AIR-CONDITIONED 
n Bates In Simon Gray * CUTLET 
Flint a: 2.30. 6.00 and E.M. 


IRE. Lelc. So. 437 1 234. All seats 
t he booked at the Box Office or bv 
■L LIPSTICK (XL Sep. perh. Prints. 
Iv t .30 (not bookable'. 3 AS. b. 00 . 
5 . Full nrtrloeratcd air-conditioning. 


LESTER SQUARE THEATRE (930 
5*1. ROBIN AND MARIAN (Al 5ca. 
r«. Dtv. 2.35. 5.35. 8.35. Seat* for 
S prod, bkble- "O?- day. all Progs. 
il«. Sals, and Suns. Fully »ir- 
idiUoneo- Last 2 db»i- 


ON HAYMARKET 1930 2733-2771 , 
NDUCT UNBECOMING >AI Sep. P1W5. 

2,00. 5,15, 8.30. All seats may or 
fc«L 


CINEMAS 

OOEON LEICESTER SQUARE (920 61 1 1 J 
MARLON BRANDO JACK NICHOLSON 
TOE MISSOURI BREAKS {AA>. Sep. 
progs. 12.85. 2-40. SJS. 8.25. 5eats 
bookable by post or at Box Office lor 
Mon.-Frf. 8.25 pros, and Sats. S Suns, all 

nroga. FULLY AI R CONDITIONED. 

ODEON MARBLE ARCH.' (723 2011-2.1 
AT THE EARTH'S CORE (Al. Sen. orom. 
Wk. 12.45. 3-20. 6.00. 9.05. All seats 
mar be boofced- 


THE PAINLESS WAY TO FIND A , 

SENIOR SECRETARY 

If you neod a PA Socranry, a person with the Right Background 
■nd quallficatlo.n to assist you in year work with smooth 
•Efficiency, chen ya- also n«ed a high calibre senneo to interview 
Aid sJior- 1st applicants lor you. 

Please ring Julia Laycock on #29 5747. the 
SPECIAL APPOINTMENTS DIVISION OF ADventure 


COMPANY NOTICES 


BEARER DEPOSITARY RECEIPTS 
ISSUED BY MORGAN GUARANTY 
TRUST CY OF NEW YORK 
REPRESENTING SHARES 

MITSUBISHI ELECTRIC 
CORPORATION 

Cash dlttrtbuKon at »0 57 Per 
•DcDosiiary share* is osyabie on 
July 14. 1976 uoon presentation ol 
Coupon No. 11 at: 

Morgan Guaranty Trust Cy 
ol New York: 

Walt Stnet 23 (ADR Section). 
New York. 

. — Lombard Street. 33 London. 

. Avcnu? aes Arts. 35 Brussels. 

— Place venoome. 14. Paris. _ 

— Bockcnheim-r Landstrawc, 8. 
Frankfurt; Main 

Banca Morgan Von wilier S.n-A. Via 
Armoran. 14, Milan. 

Bank Mces S, Nope. Hercngracnt. 548. 
Amsterdam 

Credit Industrie! d Alsace et de 
Lorraine. Grand Rue 103. Luxembourg 
at designated rate, less applicable 
Japanese withhold! no tax. determined 
by the country of resldbncn ol thy 
aresentor and any other applicable tax. 



PLAZA 112. Regent St.. S.W.1. d37 

1734, See. Peris, All seats bookable 
lor eve. oerf. E«t. Office 1 1 am to 7 pm 
[not Suns.'. No 'phone bookings 
1: SPY STORY 'Al. progs. Dally 2.15. 
4.29, 6.30. 

2! WON PON TON. THE DOG WHO 
SAVED HOLLYWOOD IAI. Progs. Daily 
2.15. 4.00. 6.10. 8 JO. 


PRINCE CHARLES. Lett. Sd. 437 8101 
2nd Year. The One and Only Original 

EMMANUELLE (XI. ScP. Ports. Dir. (Inc. 

5un.l 2,45, 6.15. 9,00 ■ Late Show Frl. 
and Sac 11-45. Seats Bookable. 


SCENE 1. 2. 4. LEIC. SQ. (WARDOUR 
ST. I 439 4470 

SCENE 1. Cant- Paris. 01 y 12-30 Ltc. Show 
Frl & Sat. 1185 Bedford Hoffman ALL 
- THE PRESIDENT'S MEN >AAJ PrOHS 
12,30, 2.55. 5 5S, 8.55 Lie. Shew fri. & 
Sat. 11.55. 

SCENE 2. Cont. Ports. Dly 1.00 Lte Show 
Frl. and Sat. 11-30 

Al Paelno DOG Day afternoon (X) 
Progs- 1.00 3.3 S 6.15 8.50. 

Ltc 5how Frl. & Sat. 11.30. 

Final Wk Must Finish July 21 
Sts. Thur*. LAST SNOWS OF SPRING CA) 
SCENE 4. Coni. Peris. Dly. 12 55 Lte. 
Show Fn. * Sat 11.50 JAWS (Ai - 
Press 12 55. 3 35. 6.20. 9.05 Lte. Show 
Frl. S. Sat. 11. SO. 


WARNER WEST END, 

Leicester Sduare. tel 439 0791 
T. SUNDAY TOO FAR AWAY IAA] Sep. 
prog*. 2 . 30 . 4 rp. s 20. B.25. 

2. REOFORDtKOFFMAN 

ALL THE PRESIDENT'S MEN IAA) 
ScP. prog!. 2 05. 5 OS. 8.05 

3. BARRY LYNDON fA» a him by 
STANLEY KUBRICK Starring RYAN 
O'NEAL. , MARIS* BERENSQN. Fully 
alrcofldJtloned Sep progs 2 JO. 7. JO 

4. Ch*H» Bronson | 3 5|. IVES IAA I 

Cont. PIOSS. 2.30. 4.25, 6.25. 8.25. 


FREE STATE e»ru.JPMENT AND 
INVESTMENT CUKFOnAlluN LIMITED 

(Incorporated m the 
(.Republic at sautn Atricai 

OtVtOcivO NO. a 

A final di»> dec a (No. 81 ot 5 cents 
per share in the currency ot Ihe fteDUOl.c 
Cl bOUlti Atnca has boon oiclarea rn 
respect ot the year ended JOih June. 
1 973. This dividend together with divi- 
dend No. 7 04 A cents per snare paid 
in February 1976 makes the dividend 
dee laced out ol promt tor the roar 9 cents 
(1973 — 14 cemsi. 

The dividend Is parable to members 
registered Id the books ot the Company 
at the Close ot buslne-.s on iJth August. 
1976. and is declared sublect to condi- 
tions which can be inspected at or obtained 
from the Company's Johannesburg Otticc 
or the Office at the London Secretaries 
(BamatO Brothers Limited ol 27 Ausl.n 
Fnars. London EC 2 N 2 EY 1 . 

Subject to the said cordUlors. payments 
bv the London Secretaries will tc made 
in u mind Kingdom currency at the rate 
ol exchange quoied by the Company's 
bankers on 7th Seoiemkwr, 1976: provided 
that m iho event at the Company's 
benhers being unable to Quote such » 
rate cl exchange on tnat day then the 
currency ot the Rcmiblic shall be con- 
verted a: the rale o> exchange quated by 
the Company's bankers on the next 
succeeding day on which such a rate is 
aucccd. 

DW.'dcnd warrants will be eosled from 
either the Johannesburg Office or the 
Q3icc of the London Secretaries, as 
anrrepriaie. on or about ISth Seotcmbcr, 
1S76 

Sooth African Non-Resident Sharc- 
hclders' Tax at the rate 01 1 SS. and 
United Kingdom Income Tax Will be 
deducted from the dividend where 
xmlKitriff. 

The Share Transfer Bocks ard Reg'ster 
of Members will be closed from 14th 
August to 20th August, 1976, both days 
inclusive. _ _ . _ 

By Order at the Board 
JOHANNESBURG CONSOLIDATED 
FNVES7MEWT COMPANY. LIMITED 
_ Secretaries 
oer: C. a. I. CLARKE 
Head Office and Registered once: 
Consolidated Buildings, 

Cnr. Foe and Homson Streets. 

JOHANNESBURG. 2001. 

iP.O. Box 590. Johannesburg. 30001. 

'9th Julv 1976. 


AMBROSE WILSON LTD. 


NOTICE IS HEREBY GIVEN that the 
Transfer Boots in respect of the 3.95% 
■tax computed Comul.vlve Preference 
Shares Iwmnrty grbSSi will be dosed 

from tne 1st August 1976 to the 1 4th 
August 1 976 inclusive, ter the preoara- 
tlon ot the Dividend Warrar:j. 

3r Order at the Beard. 

J MARTIN. Secretary. 

7 Dale Stmt. 

Manchester X. 


LONOCN AUSTRALIA 
INVESTMENT COMPANY LIMITED 


NOTICE IS HEREBY GIVEN that duly 
completed transfer* on the register of 
Stockholders mcewed up ro 5 P-m. on 
6 Amuil T97C w.ll be rygistnred he'ere 
entitlements are dllcrmineo to an inrerjm 
dividend to be recommended payment 
OR 13 August 1976. _ 

A. J. RICHTER. Registrar, 


CHILEAN EXTERNAL LONG TERM DEBT. 
LAW NO. 8962 

CHILEAN GOVERNMENT 6% LOAN 
1926 


NOTICE IS HEREBY GIVEN that tor 
th* SinLIng Fund of the above Loan for 
August 1976. bonds for a nominal 
amount of £2.500 hj»c oeen purchased toe 
£27.uOO grawn lor roucmnllor. 

The lotiawing are the number ot the 
Condi drawn tor redemption at «r on 
1st August 1976. aher which date all 
interest thereon miH cease. 

S Bonds o! Scries A tl ,000 
Nominal Value each = iu.ooo 
9 11 314 500 583 

12 8onds ol Series B 6500 
Nominal Value each =.£6,000 
SI 106 210 671 734 

736 866 903 904 1063 

1329 1366 


39 
293 
516 
803 
1257 
2S2B 
4222 
4474 
4fl97 
5574 
6115 
6164 
6204 
6651 
77 00 
79-37 

8167 

RTX7 
9566 
9915 
10058 
10101 
10544 
iomi 
10972 
11672 
11735 
12 7 60 
12441 
12655 
12PS7 
1 3195 
133*4 
1 3670 


169 Bonds of Series C 61 D 8 
Nominal Yeluo each — £1 6 .500 


63 

294 


1253 

3470 


4990 

5663 

6123 

6171 


6262 
8FH3 
9601 
9933 
10070 
102O7 
10719 
1 0904 
11166 
11F58 
11798 
12213 
12461 
12657 
12094 
13263 
13429 
1374 5 


74 
334 
547 
816 
1334 
3574 
4 336 
4705 
51 12 
5626 
6136 
6162 
6321 
7092 
7619 
8075 
P421 
9021 
9635 
10033 
1D077 
10327 
1 0422 
10933 
11221 
11709 
11891 


77 

412." 

548 
1061 
1646 
3810 
4424- , 

4773 ' 

52M 
6066 
6149 
6191 
6478 
7239 . 

7986 . 

B 1 22.' 

8483 
9222.- 9507 
9707 f 9904 
10049' 10050 
10091- lODJJ 
10534 

1M« 10835 

10964’ 10971 
1124*; ni300 
11717. 11J25 
11892* 17026 


147 

439 

715 

1069 

1850 

3993 

4429 

4819 

S5 I S 

6094 

6150 

6197 

6595 

7636 

7975 

B123 

8675 


11891 11*92. 

12215 12Z7« .1 2330 

12*62 12S07, 12591 

17712 12713 

tSCfif l*«M 
13377'. 

13534. 13671 


121=62 
12996 
13332 

1 3453 

13746 13G»qj ■ 

The above bonds should be 
the London Offices at Lloyds Baablnter- 
rational Limited, listed o" the aDprOTnaic 
terms and must near all (ww» .fTthe 
cuent to 1st August. 1976. othuAwse trto 
amount or the musing couoonsj win oe 
deducted from the principal non 


CONTRACTS AND 
TENDERS ' 

"g^SSSS'fASiS'SSSS^- 

No. 4936i32,21 
Dare: 7,7/1976 

Advertisement lor call ot offers 
of TOP Urnency No. 35 
The Syrian Storing A D'ilr'builnn Com- 
pany. Petroleum Products ■SADCDh 
Attttcutte* Oietr need for supply _ Jf *7 
L.P.G. nlllng Plant under 
agreement within the fcrilowin9 
conditions:— 

nufSi^guarantce: 2 % Two tw “t* 
at oner's value. 

Porformance guarantee: w 

rent, off Award's value. - 
The above guarantees must be ouiv 
confirmed by the Syrian Commercial 
Bank or vide duly approved cltcoues- 
21 Fine for delav: , - r ,- 

25bO (Two per ihousandi of contract s 
value for each day of dday- 
31 Validity of Offers: 

OHorj are considered valid W M <l“T* 
from date ol opening at oilers. 

Si Period ot Pallrary: 

Within shortest passible Ume- 
51 Dates of DollTcry of Offers: _ 

Offers must do received before Saturday 
7th August 1976 — 14.00 hourt- 
Si aconlnq ot Otters: „„ 

On Sunday. 6th AiJ9ust 1976 at 12.00 
Hours 1 noon 1 . 

7 1 Place tor delivery of Offers: __ 

SADCOP. MHUSIry of Petrol BLDG. 
Finance Directorate, comract’s Deot.. 
6th Floor. Damascus. 

81 Clhler do Charges: _ . 

Obtainable from SADCOP Contact 5 
Deot.. against an amount ol LS 100.00 
only. 

91 Every affvr not complying with any 
ot the- above mentioned conditions 
WJIJ re disregaroou. 

GENERAL MANAGER 
MOHAMED NADIM BAOLEH 


SLOVENES IN AUSTRIA 


The 



minority 


BY PAUL LENDVAI IN VIENNA 


THE AUSTRIAN Parliament 
unanimously adopted a law this 
month providing special protec- 
tion and rights for minority 
groups. Dr. Bruno Kreisky, the 
Chancellor, claimed that hardly 
another European country made 
similar concessions to its minor- 
ities. 

The legislative package also 
included a law calling for a 
special census in November to 
determine the number of people 
in the country speaking Slovene, 
Croat, and Hungarian. The re- 
presentatives of the Slovene 
minority group promptly an- 
nounced that they would boy- 
cott the census, described the 
package as a prelude to “ statis- 
tical genocide” of the Slovene 
population in CarintbJa, and 
appealed for support from Yugo- 
slavia. Marshal .Tito himself re- 
ceived the emissaries of tbe 
Carinthian Slovenes and pro- 
mised them full support in their 
fight against what a Yugoslav 
Government statement described 
as a “ flagrant violation . of the 
1955 State Treaty of Human 
Rights, and of the spirit of the 
Helsinki Conference.” 

What is the background to. a 
raw between neutral Austria and 
non-aligned Yugoslavia, which 
has also caused acts of limited 
violence In Carlnthia over the 
years? Monuments have been 
blown up, walls daubed with 
slogans, and increasingly tense 
demonstrations and counter- 
demonstrations staged. Why 
cannot Austria,, which for many 
years has waged a struggle for 
the rights of the German- 
speaking minority in Alto Adige 
(to the Austrians South Tyrol), 
and proudly claiming an un- 
blemished record of social peace, 
solve a seemingly minor ethnic 
problem affecting well under 
1 per cent of the population? 

Leaving aside the Croat and 
the even smaller Hungarian 
groups in the easternmost 
province of Burgenland, the 
minority problem hoils down 
to the treatment of the Slovenes, 
living in compact groups, 
primarily in Southern Carimhia, 
bordering on Yugoslavia. The 
Slovenes, who belong to the 
family of South Slavs, have lived 
in and around the province of 
Carinthia for some 1,300 years. 
When last month Austria and 
Carlnthia celebrated the mil- 
lennial of Carinthia, because 
in AD 976 the area seceded 
from Bavaria and became an 
independent duchy, the Slovene 
representatives were absent from 
the festivities. They regarded 
them as an attempt to falsify 
history, to deny the older Slav 
history of Carinthia and thus to 
create legitimacy for tbe gradual 
elimination of the Slovenes as # a 
peonle of their own. in Carlnthia. 

About a century ago Slovenes 
still accounted for one-third of 
the Carinthian population. -In 
1910 the last language census 


taken by the Austro-Hungarian 
monarchy recorded the existence 
of 66.463 Slovenes, nearly one- 
fifth of the region’s inhabitants. 
After 1918 Yugoslavia, the 
newly burn kingdom of Serbs. 
Croats, and Slovenes, claimed 
large chunks of Carinthia and 
there were armed clashes 
between Yugoslav troops and 
Austrian volunteers. At the same 
time a plebiscite on October 10, 
1920 In- tbe disputed zon» in 
southern Carinthia, resulted In 
a 59 pei cent, majority vote for 
Austria Clearly many Slovenes 
who constituted 68 per cent, of 
the population must have vuted 
for Austria But as pointed out 
by Austria’s foremost expert on 
minority questions. Professor 
Theodor Veiter. the first Austrian 
republic failed to honour the 
clauses In the treaty of St Ger- 
main which were designed to 


France, 4nd .subsequently also by 
Yugoslavia, opened what seemed 
to be a hopeful new phase. In 
addition to recognising Austria’s 
1938 borders, the treaty clearly 
spelled; out Austrian obligations 
to the minority, -including the 
setting up of bilingual signposts 
in areas with Slovene, Croat, or 
mixed populations In Carinthia. 
Burgenland, and Styria. The 
state treaty did not refer to 
figures or to a count of the 
minorities concerned. 

After- a- promising beginning, 
both the federal and the provin- 
cial 'Governments missed tbe 
unique chance of solving the 
Slovene problem in the euphoric 
mood generated by the end of 
the occupation of Austria. 
Attention was . devoted only to 
the fight for the rights of the 
German-speaking minority in 
South Tyrol, but aside from the 


Criticism of Kreiskv rejected 


THE week-end criticism of 
Austrian Chancellor Bruno 
Kreisky in Pravda, the Soviet 
newspaper, was unanimously 
rejected- yesterday by the 
Austrian Press, writes Paul 
Leodvai from Vienna. 

Pravda, singling oat a speech 
made by the Chancellor two 
weeks ago, complained that he 
thanked the U.S. for liberating 
Austria from Soviet occupation 
when in fact it was the Soviet 
Union that undertook 
“ enormous efforts ” to con- 
clude the Austrian State Treaty 


in 1955: The Austrian Socialist 
newspaper AZ said to-day that 
Dr. Kreisky did not. belittle the 
Soviet role In Austria’s libera- 
tion In .1945 but was speaking 
about a period when most 
Austrians wanted* to be 
liberated from the Soviet 
“liberators.” 

However, political, circles 
here'feel that the sudden attack 
on Dr.' Kreisky was merely a 
pretext to. vent Increasing 
irritation with the Austrian 
leader’s recent series of anti- 
communist statements. 


protect the minority. In contrast 
to the time of the Hapsburg 
monarchy when the Slovene 
language was allowed in the 
administration and courts, and 
south of SCIa&rafart, the provin- 
cial capital all railway stations 
carried dual-language signpost, 
the Slovenes in Austria were 
subjected to pressures. 

. With the Anschluss of Austria 
to Germany and above all follow- 
ing Hitler’s Invasion of Yugo- 
slavia in 1941, the Slovenes, still 
numbering 42,757 hi 1959, 
became the target of brutal 
repression Hundreds of Slovene 
families were deported from 
Carinthia. Many Slovenes joined 
Marshal Tito’s partisans who in 
1945 occupied large areas of 
Carinthia and paid back in kind, 
kidnapping and killing several 
hundred German-speaking Carin- 
thians, who rightly or wrongly 
were denounced as Nazis. Yugo- 
slavia again raised territorial 
claims, initially supported by 
Stalin. But Yugoslavia’s expul- 
sion from the Soviet camp put 
2 n end to those expansive 
dreams. 

The Austrian State Treaty, 
signed in 1955 by the U.S., the 
Soviet Union, Britain, and 


establishment -of a Slovene 
secondary school In 1957 in 
Klagenfurt little was done for 
the Austrian Slovenes. Mean- 
while a series of post-war cen- 
suses- showed a reduction of the 
Slovene minority from 43,179 in 
1951. to 25.472 in 19G1 and fewer 
than 26,000 in 1971. Reverting 
to- the tactics of the past, 
nationalist Austrian elements 
successfully tried to split the 
minority into nationally-minded 
Slovenes and loyal ” Slovenes 
who allegedly speak a separate 
language, . called Windish. In 
fact, however, this is according 
to all serious experts - merely a 
Sloven? dialect and cannot by 
any stretch . of. Imagination be 
called a language in its own 
right. . 

The so^alled Heimatdlenst, a 
chauvinistic organisation claim- 
ing 50,000 members which 
was banned until 1955, began a 
massive. nationalist campaign. It 
culminated in the . large-scale 
celebrations of -the 50th anniver- 
sary. of the -1920 plebiscite. This 
in tom led to an escalation’ on 
the -other 'side. . Monuments : of 
partisan heroes . and those de- 
voted -to the memory: of the 
veterans .of the 1919-20 battles 


against Yugoslavia wer 
up. The Slovene orgai 
and the Yugoslav Gov 
pressed for the fulfllxner 
State Treaty. 

In the summer of 1 
Kreisky's Socialist Govi 
badly advised by local po 
pushed a law through the 
Parliament providini 
bilingual signposts in t 
of the 1951 census In 20S 
and towns where Slover 
up more than 20 per cer 
local population. Pent 
sions exploded in the 
Signpost War. Pan-Gem 
down, often with tl 
approval of the police, t 
erected bilingual signpos 
was Intended to be a lc 
due step towards the f 
of the State Treaty tin 
to be a major political 
Dr. Kreisky to-day says 
law on the signposts 
single most serious 
mistake committed by 
eminent It led to a ma 
back for the ruling Soc 
the provincial elections 
an ominous fillip to extn 
both sides. The Sloven* 
sation, now domina 
younger and more nat 
elements, rejects any 
special census referring 
the State Treaty, and t- 1 

peri ences of the past wt 
counts merely served t '. 
the apparent rise of tt 
The Pan-German extrer 
for a fight and for 
against the ** danger 
slovenisation of Carint 
prelude to making t 
claims.” They speak of 
thousand Slovenes " who 
are the “most privilege 
ity in Europe.” Slovene 
claim that the minority 
over 50,000 persons. 

The Government, aft 
ious negotiations, has 
consensus with the twt 
tion parties by coupling 
about minority protect 
material promotion witt 
try-wide special cens 
Kreisky maintains that 
no question of making 
of the Slovene minority a 
that the concession to 
to them will not depen < ■ 

results of the count Yet 
ognposts-will.be set up. 
villages where, the V 
account for “ about 25 p. 
of the population. This 
dently. the price he harv 
for the consent of the. 
tion. But. the Slovene . 
have served notice that i - 
boycott the census. 

. minority really - foilov 
everybody will be bac 
they started. - 

Carinthia with a popu:? ' •_ 
525,000 is one of Auitri * 
beautiful areas. But 
-facade tensions are mour 
tbe consequences may 
another threat to pei 
stability in south-east Ei 


belV 
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Sank sets aside £ 14 . 3 m 
or 'lifeboat’ losses 


MICHAEL BLANDEN 


Britain 

accepts 

accounts 

rule 


BY MICHAEL BLANDEN 

THE U.K. accounting bodies are 
to produce a new accounting 
standard to enforce rules on the 
publication of consolidated 
accounts established by the 


pian 


IS 


SANK OF ENGLAND has struck, the support operation was which would otherwise have 
ide a further £14.3m. to down to just over £800m. The amounted to about £30m. The 
posable josses on Ms loans Bank says: “Daring the year ail accounts show that the banking 
the City’s “lifeboat" sup- the surviving companies signi- department’s operating profit 
operation for secondary ficantly reduced their depen- after the provisions was £15.9m., 

" dence on the si^port group, against £13,Qm. in the previous 
provision, follows the ®°“ 0 dispensing with, it alto- year. • The latest figures, howevr. 
put aside in the previous 3 e “* er * _•...••••■* . , have gained relatively by the 

gainst possible losses on , Bank gives, no further absence of any further additional 
ink’s 10 per cent share details, but the companies which provisions for retirement bene- 
lifeboat aid. The figures ™ eTe al5 * e 10 dispense with life* fits, which absorbed £12.1m. in 
tate the amounts involved, h 031 support no douM included the previous year. iiniam-Hnwi 

he total has been partly Mercantile Credit, which had The figures again show the! 0 “““ B St 
by an undisclosed redne- £l60m. of support loans at the impact of inflation on banking 1 0arQS tiommmee. 

> the provisions required time of -the Barclays takeover accounts. The Bank, has not yet 
ritish Government and offer, as well as Bowmaker, adopted Sandilands-style infla* 
securities. which was able to pay off its tion accounting, but again used 

total support operation has *^®*®®* loans with the help of the current purchasing power 
educed by more than. 20 t.' loan “ om * syndicate method of adjusting its figures, 

nt.. the Bank says in its of_bank£. _ ' This shows a banking depart- 

report. At the beginning it is known that First National ment’s loss of £3.1 ia.. compared 
financial year in March Finance Corporation, one of the with an' inflation-adjusted loss of 
?ar, it stood at about largest secondary banks sup- £5.3m. in the previous year, 
with more than 20 ported by the lifeboat, reduced The payment made to the 
taking . companies in- its lifeboat borrowings, from a Treasury by the banking depart- 
of which 16 were etiU peak of £360m, to £289m. at tbe ment was again £6m. Profits of 
end of April. the note issue payable to the 

Bank's comment suggests The special provisions have Treasury by the issue depart- 
the end of February this hit the Bank of England's profits ment dropped from £700.1m. to 
vhen the accounts were in its banking' department. £582.7m. 


Felixstowe docks 
sale upheld 

BY JOHN WYLE& 5HIPPING CORRESPONDENT 

EUROPEAN FERRIES' battle to involve agreement to promote a 
retain control of the Felixstowe Bill, that it was against Article 
Dock and Railway Company 86 of the Treaty of Rome aimed 
suffered a serious setback in tbe at preserving free competition 
High Court yesterday. ■ and that it had suffered a 

After hearings last .week. Lord “material alteration” which 
Chief Justice Widgery dismissed rendered it void. 

European Femes claim that a 


nit trust 
anagers 
tisfied 

ristopber Hill 

TRUST managers are 
ly satisfied with sales for 
nth because the normal 
I decline is less than 
1, in view of currency 
and the relatively static 
n of tbe stock market. 

!**?■' Lorries barred 


lower from £13.6m. to 
leaving net new invest- 
irtually level-pegging at 
The June figures are 
to June last year, 
se it was a relatively 
month the Unit Trust 
ion is at pains to indicate 
s-tenn comparisons. For! 


stowe to the British Transport 
Docks Board should be declared Only this last point on 
void. • “material alteration" was up- 

Immediately after the hearing held by Lord Widgery. The 
it was announced that an appeal change in the Bill had been 
would be beard by the .Court of made in the Commons and Lord 
Appeal on July 26, by Lords Widgery said that he was satis- 
Denning, Scarman and Lane. fied that Felixstowe's only 
Yesterday’s decision . switches reason for seeking to cancel the 


while total sales for ' the spotlight back to the Lords, agreement was . to escape from 
' where the private .Bill to acquire the contract and not because tbe 
Felixstowe is at the moment in alteration was unacceptable. 

i gg g».» jsataate 

repurchases were the i made fairly steady progress fSr^kVof^^doekeJs in 
-is year and “ appreciably | tbraugb Parliament __.and_ the 5? ateata o ainsl a ballot on 


are below the monthly 
of £32.6ni. for the first 
his year, they were above 
n. monthly average last 


UNIT 

TRUSTS 



The new rules are In line with 
the generally accepted practice 
in the UJ\. and are not expected 
to make any significant difference 
to the way in whicb accounts are 
presented. 

The standard means that Tor 
the first time tbe publication of 
consolidated accounts by com- 
panies will be laid down as a 
requirement by the accounting 
profession. 

Disappointment 

The international standard will 
represent a considerable advance 
in a number of countries where 
the publication of consolidated 
accounts is not normal practice. 
It should, the LASC says, " greatly 
extend the comparability of 
financial reports of groups of 
companies in different 
countries." 

There are signs of some dis- 
appointment in tbe U.K. that the 
international proposals have not 
gone further to deal with some 
of the remaining problem areas 
involved in producing consoli- 
dated figures. 

It is felt that at some stage tbe 
profession will have to get to 
grips with more detailed prob- 
lems such as the presentation of 
accounts for companies involved 
in a number of acquisitions or 
disposals where comparisons of 
consolidated -accounts may not be 
very meaningful. 

The international standard has 
been simplified In response to 
the widespread comments 
aroused by the Committee's draft 
proposals published in Decem- 
ber. 1074. 

The comments received from 
20 different countries showed -a 
feeling that the proposed stand- 
ard was too detailed and that 
the positions taken by the IASC 
were not supported by sufficient 
discussion. 


Requirement 

The standard now imposes a 


that con- 
accounts 


he monthly average for | 
six months, £15m. 

? of £196m. for the first 
is of this year are better 
se of the same period 
• t£I77m.) and outstrip 
t. in tbe first half of 
t repurchases are up to 
is year compared with 
im, tearing net new 
nt £6im. lower, at 
Again, these figures 
ose for 1974. 
alue of funds In the 
the statistics covering 
i. were marginally lower 
ith than in May. at 
The number of unit- 
accounts is down by 
00. at 2.16m. 


“EESl. protest against a ballot 

whether the port should be taken 
R y ovei by the nationalised British 
Assent Dy IvoVBDlbBr 15- Tran snrirt Dnrkfi Rn?rri 

European Ferries. which lrans P° rt Docfe6 i,oard - 

acquired' Felixstowe for £6.4ra. The present owners. European . . . 

in April, . argued in the High Ferries, conducted the ballot of | Beneral requirement 
Court that the agreement made employees which showed that a jf? J ,J e< ? l *,L , 

last November with the Docks majority of those voting were!* hou,d f e - jssued a parent 
Board was improperly' .made' in in favour of the port remaining: company- 

.... I in defined circumstances, it is 

1 required that the equity method 
l of accounting— which takes in 
] the appropriate share of an 
associated company where the 
! parent has significant Influence 
i without formal control — should 
| be applied. 

The questions of how to con- 
solidate the figures and how to 
deal with equity accounting are 
dealt with in a separate discus- 
sion section. 

Tbe international standard is 
to be effective for financial 
statements covering periods end- 
ing on or after December 31. 
next year. 

Tbe U-K. and Irisb accounting 
bodies intend to publish their 
own standard before that date 
so that companies will comply 
with the international standard. 

The IASC was set up in June. 
1973, with the backing the pro- 
fessions of nine leading coun- 
tries, and bas already produced 
two standards of accounting 
practice. 


j the first place, that it did nothin private, hands. 

Britain wins £5m. 
nuclear contract 

BY DAVID F1SHLOCK, SCIENCE EDITOR 

BRITAIN bas won a nuclear set up an independent nuclear 
export contract expected to-be inspectorate combining the fune- 
wortb £5m_ to £10m. over the turns of three separate bodies in 
next decade to help Iran set ap Britain^-the Nuclear Installs- 
a "safety and reliability" tions Inspectorate of the Heaitb 
organisation . for her nuclear ~aind Safety Executive, the 
power programme. National Radiological Protection 

The contract, awarded to the n in? hm n t / n f V ik a F& d 
United Kingdom Atomic Energy n^ ^afer MShaN ° deputy 
Authority, includes making a full , wf 
safety assessment on all Iran's £,*■ ft* 

nuclear power installations. U.K. in negotiations for the 







; 'ICrru Kirk 

The first Cabinet meeting of the day on "public spending cuts" continues on the doorstep 
of 10. Downing Street. Mrs. Shirley Williams stops to talk to Mr. Harold Lever (centre). 
Mr. John Morris (right) and Mr. Albert Booth (back left) are about to join them. 


Government raises public 
service pensions 13.8% 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


PENSION INCREASES of 13.S 
per cent were announced for 
just over lm. retired people ser- 
vants by the Government yester- 
day. 

Tbe increases, which will come 
into effect on December 1, will 
cost £108m. in a full year. 

The Cabinet was forced by the 
chaotic state of its legislative 
timetable to abandon at the last 
moment a plan to amend the 
1971 Pensions (Increase) Act, 
which links public service pen- 
sions to movements in the retail 
price index. 

The civil service unions had, 
since January, repeatedly been 
led to expect a new scheme 
limiting pension increases to £6 
a week, with no increase for 
pubiic service pensioners receiv- 
ing more than £8.500, to bring 
them into line with the Govern- 
ment's pay policy. 

Union leaders met Lord Shep- 
herd, the Lord Privy Seal, three 
weeks ago and came away with 
the reinforced impression that 
fundamental changes were 
planned. 


In tbe meantime, however, the 
Cabinet decided that there was 
no time to alter the 1971 Act 
before the statutory instrument 
authorising the new increase 
came before Parliament next 
month. 

The increase, geared to move- 
ments in the Retail Price Index 
between June last year and last 
month, means a rise of £2.40 a 
week in the average public ser- 
vice pension from £17.50 to 
£19.90. 

Beneficiaries 

The beneficiaries include 

378.000 former teachers and 
local government employees, 

290.000 former civil servants, 

100.000 former Health Service 
employees. S3.000 former police 
and firemen and 268,000 ex- 
servicemen. 

Ministers said yesterday that 
this year's increase was only- 
half the 26.1 per cent, awarded 
last year and less than the 15-04 
per cent, increase for a single 


old age pensioner due to take 
effect in November. 

Public service pensions arc 
funded on a “pay-as-you-go- 
basis" rather than on the accru- 
ing liability principle of private 
sector schemes. They are calcu- 
lated on the basis of l-80th of 
the final year's salary plus a 
further 3-80ths for every year 
served. 

Eighty-three former diplomats 
and civil servants will now re- 
ceive pensions of more than 
£8,500. Some have written to 
Lord Shepherd expressing con- 
cern at the size of their benefits 
in a time of pay restraint. 

He has replied that they may 
return their increase to the Ex- 
chequer if they wisb. 

Last year’s 26.1 oer cent, 
increase, which came shortly 
aFter the announcement of the 
new £6 pay limit brought a 
storm of protest. The Govern- 
ment's frustrated intention to 
chaoge the basis on which public 
service pensions are calculated 
was a response to that outcry. 


Grendon loan stock holders 
delay vote on redemption 


Whitbread 
U ; go-ahead 
I jfor lager 
brewery 


By Kenneth Gooding. Industrial 
Correspondent 

WHITBREAD said yesterday 
that development of its pro- 
posed lager brewery at Magor, 
South Wales, would go ahead, 
after a two-year postpone- 
ment. First estimates in Sep- 
tember 1973 put tbe cost at 
£12m. Whitbread expects now 

I to spend £30m. 

! There is to lie a second phase 
of development which would 
add £20m. of investment at 
this year's prices. 

Whitbread, the Third largest 
brewing group, says that the 
new brewery will create 
between 500 and 700 jobs, the 
final figure depending on what 
type of beers are produced. _ 

Giving details of the timing. MK 
Alex Bennett, the chairman, 
said a nicking (keg-fliling) 
hall, maturation tanks and 
filtration tanks would be 
installed in time for commis- 
sioning in 197S. The brew- 
house. fermentation and can- 
ning phases would follow 
closely, to be ready _ in 1979. 

iThe brewery should produce 
250,000 bulk barrels of lager 
(2SS pints a barrel > in 1979, 
and output would gradually 
rise to lm. barrels a year. 

In the 1980s the extra £20m. will 
be spent to lift the final 
capacity to l.Sin. barrels, 
making Magor biggest brewery 
in the Whitbread group. 

No closure 

|Thc brewery will be on a 51- 

1 acre site. The group has no 
plans to shut other breweries 
when it starts producing. 

It is needed to cope with the 
dramatic rise in demand for 
lager, and in particular for 
Heioeken. the brand Whit- 
bread produces under licence 
from the Dutch group. Mr. 
Bennett said that sales of 
draught Heineken had doubled 
in two-and-a-half years. Most 
forecasters in the brewing 
industry expect laser tn 
account for at least 30 to 40 
per cent, of the total beer 
market by the mid-1980s. 

Magor will be the third brewery 
built by Whil bread since I960. 

A further £6m. is being spent at 
Samlesbury and £lm. at Luton. 
Some £2ra. of the Samlesbury 
investment has gone on a 
lager-canning plant. 


safety contract, said it had been 


Iran has recently placed the won “basically because of the 
first orders — with West Germany jug^ sa fety reputation of the 
and France— for a nuclear pro- U.K." 

gramme expected to total about The contract involves exlen- 
23.000 MW by the mid-1990s. slve training of Iranian safety 
The programme, then expected staff at Harwell, and by the 
• funds andTntcmationali to provide half that oil-rich Nuclear Installations lnspec- 
11 head lists of trusts nation’s energy requirements, is torate and the National Radio- 
aUur and theSis stiti' being implanted by the logical Protection Board The 
m.refm a/ 'S ! Atomic . Energy 

business, where people | 
private portfolios for 


Authority’s safety and reliability 

Iran has recently decided tn directorate in Lancashire. 


'as no particular impact 
t launches, 
res include 
IT International Fund, 
tbe most significant' 
the month is that- unit- 1 
continue to be stable! 
in equities despite the 
inomic problems. 
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Wyles. 


fresh attempt to break 
lock over the possible 
n of Greenwell Dry* 
Bristol Channel Ship- 


®Bi Wool textile production 
rose slightly in May 

BY KEVIN DONE, INDUSTRIAL STAFF 

THERE WAS a further yarns, and there was a further 
moderate rise in wool textile . steady decline in deliveries of 
production in May. according to, woven fabrics and blankets, 
the Wool industry Bureau of . Deliveries of worsted yarn 
Statistics. All the increase was- showed a moderate increase, all 
accounted for by the worsted in hosiery yarn, but deliveries of 
. ciLi.Lin.ii.i-ai.. a ■ • sector and there was a slight de- carpet, weaving and hand- 

uAND shipbuilders dis- , eline in W00 ]j w manufacture, knitting yarns remained level, 

rate rd ay Jrat it was | . On the Imports front, wool- 

tinm^ nd fD _' predominant yarns increased by | ---i — --.-■a — ■ y 

tinued to rise ra Mai, a™ 3 jk> ner cent, to 2 0Sm. ke of and last week offered his resig- 
Ihe first time in many months ^ ^ Trisii Republic I nation to Mr. Edmund Dell, 

there was a rise in the consump- accounted for L6m . kil0S( in the “Secretary for Trade. 

. . . _ . . . of man-made fibres. first four months of the year, an If he had stayed on the in- i 

underland Board nasj Wool consumption in the. five increase of 26 per cent. quiry team, Mr. Methven may 

iwn a Channel i months January to May was 12 imports of wool-predominant ! have had a problem in trying 

jit Green well for £3 TOO per cent, up over the same fabrics from January to April 

d proposed lb turn that period last year at 53.23m. kg., rose by 17 per cent to 4.8m. sq. 
iscs could be acquired 1 0 f whicb the worsted sector metres. But wool tbps, blankets 
unai rent rt £1 a year' accounted for 22£Sm. kg. a rise and man-made fibre fabrics con- 
i years wi.n Bristol 0 f 24 per cenL, and the woollen taining wool all fell in the first 
being responsible for se ctor for 30.65m. kg. a rise of 4- four months of 1976 compared 
ents. raies and other . per cenL with the same period last year, 

charges. ! There was a sharp rise in pro- Imports of woven and knitted 


Methven 

resigns 

By John Elliott- 

MR. JOHN METHVEN, director 
general of the CBI, bas resigned 
from the Government's commit- 
tee of inquiry on industrial 
democracy, chaired by Lord 
Bullock, because of pressure of 
work. 

He was appointed to tbe 
inquiry last winter when he was 
Director General of Fair 
Trading. But since he moved 
to the CBI last month to take 
over his new job he has found 
it Increasingly difficult to attend 
the inquiry’s regular meetings 


j BY KEITH LEWIS 

THE FATE of property group 
Grendon Trust, which owns 
Monotype Corporation, ‘■was still 
in the balance yesterday atiet 
shareholders of the £6.9in> of II 
per cent, unsecured loan 'stock, 
1978-81, voted on a sbovi^ of 
hands to adjourn the extra- 
ordinary meeting to consider 
whether to accept proposals to 
redeem the stock or face liquids-- 
tion. 

The original proposal, made 
last month, was to offer loan 
slock holders £40 cash per £100 
nominal of stock. Accountants 
Turquand Barton Mayhcw had 
estimated a yield of £35 per 
lTOd in the event of a liquida- 
tion. 

The terms offered to loan 
slock holders were improved at 
yesterday’s meeting by the addi- 
tion of £20 per £100 of 11 per 
cent, subordinated loan stock. 
1976-81. 

The new proposals were not put 


to the vote. The principal holders 
of the loan stock, led by Morgan 
Grenfell, said insufficient notice 
of the improved offer had been 
given to holders. 

After an adjournment of 30 
minutes the meeting approved a 
proposal to adjourn to allow for 
talks with the principal holders 
in the next two days and for the 
preparation of a formal document 
\based on the new terms. 

■ Because 21 days notice of the 
meeting -must be given it is not 
expected that the new extra- 
ordinary meeting will take place 
in less than 30 days. 

It is believed that had the 
original resolution been put to the 
meeting it would have been 
defeated and Grendon would have 
faced the immediate prospect or 
liquidation. 

Mr. Derek Wilde, the chairman 
of Keyser Ullmann, which has a 
large committment to Grendon, 
appealed to loan stock holders to 
accept the revised proposals to 


'Monetary supply targets 
should be published’ 


both to air the “ independent ” 
voice for which he was appointed 
and to reflect the CBl’s outright 
opposition to the TUC’s worker- 
director plans. However! it is 
understood that TUC leaders 
would have been happy for him 
to have remained, even though 


ter is conditional on j Auction of both wool and man- outer gannents rose in the first j this would have 


BY MICHAEL BLANDEN 

STRONG ARGUMENTS for 
publication of specific targets for 
monetary policy in the U.K. are 
set out in tbe latest bulletin from 
stockbrokers W. Greenwell. 

The comments come when the 
Government is thought to be 
considering . adoption of more 
public money supply targets. 

The Chancelor bas confined 
himself to setting monetary 
policy in the general context of 
tbe growth of money national in- 
comes. while indicating that if 
there were any sign of excessive 
expansion of the money supply 
action would be taken by 

monetary or other means to bring 

it under control. 

But Mr Gordon Richardson. 
Governor of the Bank of 
England, referred to the argu- 
ments for more specific monetary 
targets in a speech last month. 
It i s thought possible further 
moves could come in the con- 
text of tbe expected public spend- 


ing cuts announcement. 

The Greenwell bulletin also 
forecasts a reduction 'in the 
public sector borrowing require- 
ment below the budget forecast 
of nearly £l2bn. for the current 
financial year. But it says pre- 
sent evidence suggests “ a down- 
wards revision of only about 
£lbn." 

Commenting on the monetary 
targets issue, the bulletin says: 
"U is well known that foreign 
central bankers are exerting 
pressure on the U.K. to reduce 
the public sector deficit; it would 
appear likely that they are also 
exerting pressure lor explicit 
published monetary targets." 

The mam objective would be 
to provide a clear discipline for 
public policy m relation to 
inflation and government spend- 
ing. The Government would be 
publicly committed to giving 
highest priority to fighting 
inflation." 


ensure the future of the Mono- 
type Corporation subsidiary, 
whicb employs 2,000 people. 

He said in spite of the present 
losses of Monotype of between 
£400.000 and £800,000 a year, 
without allowing for foreign 
exchange gains of £300,000, it 
would be wrong to push Grendon 
into liquidation. 

Although Monotype was fin- 
ancially Independent it would be 
unreasonable to expect the group 
to escape unscathed in the event 
of a Grendon liquidation. Last 
week Deutsche Bank, one of 
Monotype’s creditors, asked for 
repayment of a £600.000 loan. 

Keyser Ullmann originally lent 
£l7m. to Mr. Christopher Se lines' 
group, CST Investments, tn buy 
Grendon. This has been written 
off. 

In addition, Keyser Ullmann 
has £2iin. in overdraft facilities 
extended to Grendun. It has sub- 
scribed for £4' in. preference 
capital and will have to put np 
£2. 8m. to finance the current pro- 
posal to redeem the loan stock. 

In answer to questions by 
accountant Mr. Joseph Moale. 
representing holders of £163,000 
of the loan stock. Mr. Wilde said 
Keyser Ullmann was “ certainly 
not in danger of becoming in- 
solvent" 
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Drought 

plans 

prepared 

By Donald Maclean 

ALTHOUGH the recent rain has 
given some relief from drought, 
plans went ahead last night to 
introduce emergency measures 
when the Government's drought 
Bill is law’. 

This is expected in the present 
session of Parliament. 

In East Anglia, parts oF which 
have been particularly badly hit 
there are plans to restrict water 
use on sports grounds, including 
golf courses, cricket pitches and 
bowling greens, and for com- 
mercial car washes. 

Similar measures are likely 
elsewhere, leaving priority use of 
water to agriculture, industry and 
food-processing plants. 

Encouraging news camp from 
the West Country, where the 
situation was said to be under 
control since the rain. It was one 
oF the worst-hit areas. 

A summary of the situation id 
other badly-affected areas is: 
South-East Wales — Water 
supply to some towns has been 
cut off at night, and industry 
asked to cut consumption by 
about a third: Leeds-Harrogale — : 
Pressure reductions were intro- 
duced last week; Northampton- 
Peterborough — Restrictions are 
likely next month, when drought 
legislation is in force. 
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made fibre tops. Woollen yarn four months of the year to [strengthened employer represen- 
Droduction fell slightly, the de- 72.1m., as against 63.6m, in the 
crease being all in weaving same period last year. 

BP and Shell licensed 
for land oil search 


1BITIONS 


tation. 

His departure may save him 
from possible embarrassment 
when the form of the Bullock 
report takes shape, as there is 
a strong possibility that some of j 
the employer representatives will i 
want to produce a minority j 
report dissenting from the TUC's j 

BY RAY D AFTER, ENERGY CORRESPONDENT | ideas | 

There are no plans to appoint ; 

} BRITISH PETROLEUM and geological survey. Drilling is | a replacement because work on. 
■ Shell are among U companies restricted to a depth of 350 1 the inquiry is so far advanced; 
granted now licences to explore metres. ! it would not be practical - 

for oil and gas on land ‘ . The Department of Energy has j for a newcomer to re.seareh all 
The new round of. onshore : granted 16 licences. They in- 1 the ground the team has covered 
licences covering 5,944 square elude land In the Highlands of, during the last six months. 


Three deny negligence 
over colliery disaster 


3>tten of ovtf VSOfl emrs 
wrtiorvuhncr from 330 de- _ _ 

S uuShm 1 MtnSnJ&mi to’ drill ^ ^ for or to produce oil West Yorkshire. 

hSI? SSL *SSe and ft merely allows com* Linrtlnsbire, • .the 

■' aih*si« iuNi976. l SivS paoies to search for hydro- Dorset, Wiltshire, 
Thuruuv _io.B0*JO. | Tarbons by prospecting- .and Clwyd and Salop. 


s3o B 1 miles, does’ oot confer the right Scotland, Humberside, North and ! Preparations are now being 

a« riiiMP r.m i - . -- ■ ■- Lancashire, ; made to write early drafts of J 

Midlands, { tbe inquiry’s report which is due ; 
Hampshire,! to be delivered to the Govern-; 

ment at the end of this year, i 


dais, Admiivon Ffee. 


THREE collierj- officials appeared 
in court yesterday accused of 
negligence over the Houghton 
disaster in which five miners 
died. 

Mr. Brian Walsh, prosecuting 
at Barnsley magistrates' court, 
said »t was not the intention to 
point the finger of blame for the 
cause of the explosion and deaths 
at. the South Yorkshire pit last 
year. 

Pit manager Mr. Harry Wid- 
dowsou, 57- of Mount Vernon 
Road. Barnsley, under-manager 
Mr. Brian Douglas Bradley, 45. 
of Ancona Rise, Darfield. and 
Mr. Colin Wright 55, deputy, of 
Byron Street, Great Houghton, 


pleaded not guilty to a total of 
nine counts alleging negligence. 
Widdowson faces two charges 
Bradley three and Wright four, 
Mr. Walsh said the explosion 
happened in the mines Melton- 
field seam 1.000 feet below- 
ground. Five men died and a 
sixth was seriously hurt 
Cause of tbe blast was Ibe 
ignition of gas which had accum- 
mulated in a place whicb bad 
not- been ventilated for nine 
days, said Mr. Walsh, 

The cause of the ignition was 
sparking from an auxiliary fan. 
that had been out of action for 
nine days since two workmen 
saw it sparking. 


GREAT PORTLAND 
ESTATES 


Basil Samuel, F.R.l.C.S. Chairman and 

Managing Director, reports on the year 

ended 31st March, 1 978. 

❖ Gross rental income £6,500,000- 
up 38.3%. 

^ Net revenue from completed 
properties, after tax, £1 ,701 ,01 8 - 

• up 51 .9%. 

* Earnings per share 6.2p- up 47.6%. 

^ Total dividends of £985,769 nearly 
one and a halftimes covered by 
"net cash flow". 

Copies of the Report and Accounts 

may be obtained from the Secretary at 

Knighton House, 

52-66 Mortimer St., London W.l. 

Telephone : 01 -580 3040. 
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MICHAEL THOMPSOH-HOEL looks into the East German sports phenomeEon 


Terrific — or un- 


East Germany's outstanding man 
and woman swimmers are 
engaged to marry, Komelia 
Ender disclosed yesterday. The 
13-year-old high school glri who 
holds fire world records said she 
is engaged to Roland Mathes, 25, 
king of the backstroke. 

Miss Ender is among the 
favourites tipped to gain most 
medals during the 1976 Montreal 
Olympics. 


■WITH AN air of suspense so 
tangible you could bottle it, the 
Olympic encampment in Mon- 
treal is holding its breath In 
readiness for the Gold Medal 
trawl that the German Demo- 
cratic Republic is about to cast. 
When that breath is expelled, it 
win sound like a great sighing 
raspberry. 

The trouble is that the East 
Germans hare made a science of 
success, which is somehow un- 
Olympic. 

Although Its population is less 
than a third of Britain's, East 
Germany has devoted enough of 
its resources to transform Itself 
into the ultimate sports State. 
It rears world record holders by 
the acre. 

The East German^ have come 
to Montreal with world records 
in seven of the 15 women's 
Olympic track events, while its 
wundermadchen have made a 

clean sweep of 13 records in 

women's swimming. 

In the weightlifting, super- 
heavyweight Gerd Bonk will be 
challenging Russia's Vasily 
Alexeyev and Khristo Flachkov 
of Bulgaria (with a name like 
Bonk he’s halfway there). 

Sprinter Renate Stecher, back- 
stroke swimmer Roland Matthes, 
and freestyle-butterfly champion 
Komelia Ender (Matthes' 
flanceel should contribute freely 
to the medal total. 


999 


their exploits at the Innsbruck 
Winter Olympics this year— they 
were unwise enough to win 
seven Gold, five Stiver, and 
seven Bronze medals— the East 
Germans were attacked with 
every slur in the book. 

They were described as chilly, 
humourless ' disciplinarians, 
obedient robots, computerised 
musclemen. One writer, wallow- 
ing in silliness, said “these per- 
fect specimens of humanity have 
won the title of the world's most 
unlovable people." 

Given all that, and a lot more 
too, I'm rooting for the GDR. The 
lie to the fictions spun about the 
East Germans can be provided 
by Miss Ender, their versatile 
17-year-old blonde swimming 




star, who has come to Montreal 


I was still at poolside when 
they collided in their first final— 
the four x 100m. medely. East 
Germany won the gold medal in 
a world record time of 4:07.95, 
America the stiver,, and Canada, 
amid a frenzy of excittnent, the 
bronze. One up to' 1 Komelia, who 
swam the last leg. The British 
girls finished sixth, just ahead of 
Japan. ... 

What impresses Miss Babasboff 
about the East German swimmers 
is not their world records — 
timed to the hundredth of a 
second, swimming records seem 
to be beaten every half-hour— bat 
their strength in depth. 

Strength in depth Is what the 
East Germans go in for. 

Part of the background to East 
Germany’s expansionist sports 
policy is its simple desire to 
improve the health of the 
citizenry. 

Over-eating is a serious 


national ailment in the GDR, and 
the incidence of circulatory ail- 
ments Is considered too high. The 
Government has spent money on 
encouraging the populace to try 
low-calorie diet foods, and is also 
worried by the fact that 50 per 
cent of the 18-year-olds smoke. 

The nation's constitution- 
specifically states that sport is 
essential to the fullest “ develop- 
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ment of a socialist personality " — 
which is where the West's allega- 
tions of discipUnarianism creep 




walk-out natio 


deferred a year 


David Wilkie 


The East German attitude is 
that sport is the right of the 
people, not a privilege, or a 
business. Physical education In 
schools is 'compulsory- So is 
swimming.. More than 300,000 
East Germans are at least part- 
time coaches or officials. 

The demand for facilities is 
never quite assuaged. East 
German ■ television devotes a 
fifth' of its air-time to sport, while 
talent' scouts scour factories and 
playgrounds for promising young - 
athletes. 


Pakistan held 


999 


by Spain 


PAKISTAN, the I96S gold medal- 
lists and one of the favourites, 
were held to a 2-2 draw by Spain, 
the European champions, In their 
second match of the Olympic 
hockey tournament. 

Spain went ahead 2-1 eight 
minutes from time, but Pakistan, 
who bad one man off under 
temporary suspension for a foul 
avoided defeat when Munawar 
converted a long corner three 
minutes later. 


And with the East Germans 
expected to gather in more 
honours in soccer, canoeing, 
cycling and rowing, they could 
win 35 Gold medals — possibly 
more than the U.5., and more 
than Britain has won in the past 
nine Olympics. 

Although they have been an 
Olympic nation only since 1968. 
East German exploits in the 
next fortnight should haul them 
from 18th to around 12th in the 
all-time medal lists. 


to win as many sprint medals as 
she can. In the East German 
Olympic trials in Berlin in the 
spring, she set world records in 
the 200 metres individual 
medley, the 100 metres and 200 
metres freestyle, the 100 metres 
butterfly and the 100 metres 
backstroke. 


West German riflemen 
look like top shots 


East Germany's astonishing 
progress in world sport since the 
late 1960s has earned the country 
the role of Mr. Punch. . After 


There is nothing robot-like or 
muscle-bound about Komelia. 
She is pretty and shy, although 
she will be fighting it out with 
America's Shirley Babashoff — 
the top U.S. hope in the 100, 200, 
400 and 800 metres freestyles. 
and the 400m. individual medley 
— Ender will fight like a lady. 

1 was at poolride for the first 
clash between these two, in the 
semi-finals of the 100m. free- 
style, Ender in lane four, 
Babashoff in lane seven. Ender 
set off like a torpedo, led at the 
turn, and sped home in 55.82 secs. 
— 1.13 up on Babashoff. 


WEST GERMAN marksmen were 
the provisional winners of the 
gold and silver, medals in the 
rifle, prone position competition 
at L'Acadie. The bronze medal 
was wide open, with Canadians. 
Swiss and Italians tied for third 
place. 

Unofficial scores gave Karlheinz 
Smieszek, from salzgitter. West 
Germany, top score of 597 points 
out of a possible 600. His team- 
mate Ulrich Lind was in second 
place with 595. 

Early on it seemed that Danish 
rifleman Henning Clausen would 
win the bronze medal with 593. 
but he was overtaken by Hans 


Adlhoch (Canada), Anton Mueller 
(Switzerland), and Walter 
Frescura (Italy) each with 594. - 


Verified scores were not 
expected until about three hours 
after the shooting finished. 

If the official scares confirm 
the three-way tie for third place, 
the bronze medal will go to the 
marksman with the longest con- 
secutive string of bulls. 

This would make Italy’s. 
Frescura the favourite. He had, 
two unbeatable rounds of 100. 
but it would take only one of' 
these scores possibles to be dis- 
allowed to rob him of a medal. 


THE QUEEN arrived for her 
first visit to the Olympic, pool 
just in time to see a record 
swim by Britain's Duncan 
Goodhew — and then a dis- 
appointing performance by. 
much-fended Scot David 
WlUde (pictured above). . 

Wilkie was only fifth fastest 
qualifier for the semi-finals, 
stages. 

Goodhew, a 20-year-old from 
East Sussex, who has been at 
North Carolina university for 
the past 10 months, confirmed 
all his. promise by a heat win 
in 1 minute 4.92 seconds. He 
held the Olympic record for 
only about six minutes before 
Arvidas luezaytis of Russia 
beat it. 

Wilkie, 22, took 1 minute 
5.19 seconds, dead-heating with 
the Canadian Graham Smith, 
by his strong finish. 

This swim probably worried 
the British supporters more 
than it worried tall Wilkie— a 
past master In the art of doing 
Just enough in the preliminary, 
stages 

John Hencken of the United 
States, equalled his world 
record to clock the fastest heat 
time and go forward to the 
semi-finals. 

Hencken, Olympic champion 
over 200 metres, came home In 
1 minutes 3.88 seconds to equal 
the mark he set two years ago. 

Reigning Olympic champion 
No ha taka Taguchi, of Japan, 
surged in second In the same 
heat In 104.65 to set the second 
fastest time in the five heats. 

A third Briton. Dav : d Leigh, 
also qualified for the semi- 
finals,. winning his heat in 
1-06-12. 

Gordon Double, a 21-year- 
old Scot studying in the U.S, . 
reached the 200 metres free- 
style final in 1 min. 52.4? sec, 
battling all the way with West 
German Peter Nocke, never 
more than a touch between 
them. 


THE INTERNATIONAL Olympic 
Committee decided to-day to take 
no immediate action against 
African nations which, have 
walked out of the Montreal 
(fanes in protest against New 
Zealand's Rugby Union tour of 
South Africa. 

After the IOC held a two-hour 
meeting, its first- since the week- 
end boycott, Australian member 
David McKenzie told reporters 
-that action would be deferred 
until the 1977 session in Prague, 
and after consultations with tiie 
international federations which 
govern individual sports. 

• The IOC win be bolding 
further meetings here before the 


MONTREAL, July 

end of the games, but me- if f 
said no sanctions woul S/« 
Imposed here against tl/ 
countries which have pulle 


nrldO 


countries which have pulle 

Mali and Swaziland ai 
the organisers of their 
drawal to-day. 

Earlier, Mr. Jean-( 
Ganga, secretary-general c 
Supreme Council for Spt 
Africa, said that he bad 
everything possible to sav 
games. 

He said he had asked the 
delegate from New Zealan 
Lance Cross, to try to pe: 
his Government to call bat 
All Blacks Rugby team 
their tour. 

Reuter. 


British women last 
in rowing heats 


' BRITAIN’S two crews failed to 
make any impression against -roe 
leading European nations on the 
opening day of the first Olympic 
women's rowing regatta on Notre 
Dime Island. 

Both the coxed four and the 
coxless pair finished last in their 
heals and will row in Wednes- 
day’s repechages. 

The coxed four of Paurme 
Bird Diana Bishop, Clare Grove. 
Gillian Webb and cox Pauline 


Wright were pipped out of 
place by the American foe 
finished just over lo si 
behind the winners. East 
many, the world champion: 
London physical edu 
teachers Linda Clark and 
Mitchell struggled in their'' 
coxlera pairs heat, mftict 
tained four of .last year's 
championship finalists, 
trailed the Geld home 11 si 
behind West Germany. 


Finals 


SWIMMING 

MEN 

200M. - BUTTERFLY: 1. M. 
Bruner (U.S.) 1 min. 59.23 sec. 
(World and Olympic record); 2. 
S. Gregg (U.S.) 1:59.54; 3, B. 
Forrester (U.S.) 4. R. 

Pyttel (E. Ger.) 2:0002; ». M. 
Kraus (W. Ger.) 2:00.46; 6. B. 
Brinkley <GB) 2:01.49;^ 7. J. 
Delgado Jr. (Ecu) 2:01.9a; 8. A. 
Mana chlnskly (USSR) 2:04.61. 


YACHTING 


Duvafin 


skIoi 


best wind 


WOMEN 

4 X 100M. MEDLEY RELAY: 
1. -East Germany 4:07.95 (World 
and Olympic record); 2. U.S.,. 
4U14U55; 3, Canada, 4:15.22; 4. 
USSR, 4:16.03; 5, Netherlands. 
4.-19.93; 6. Britain (J. Beasley, 
M. Kelly. S. Jenner, D. Hill), 
4:23.25; 7. Japan, 4:23.47; fi. 
Australia, 4:25.91. 


THE GERMAN Admiral’, 
yacht Duva was an easy * 
at the weekend of the 
Ocean Racing Club's 
atlantic race from Bei ‘ 
Only four yachts started; o:. . 
291 a disappointing . enti J 1 
this race which comes aft * 1 
Onion Patch series. A I 
Ron Amey’s Noryem: ! 
second home and Chris * 
ning’s Marionette V, 
crossed the Nab Tower £:. . 
line at the eastern end ' 
Sofent at ‘ 232 -aan. yes - f 
was third. - * 1 


0\ 




Morgan Guaranty Trust 


V 'j-'T'i,- 


World Value of the Pound 


OF NEW YORK' 


Consolidated statement of condition Jane 30, 1970 


Directors 


Assets r 

Cash and due from batiks 

Interest-bearing deposits at banks . . . . 

U. S. Treasury securities 

Obligations of U. S. government agencies . . 
Obligations of states and political subdivisions 

Other investment securities 

Trading account securities, net 

Federal funds sold and securities 

purchased under agreements to resell . • 
Loans, less reserve of $140 776 970 for 

possible loan losses 

Premises and equipment, net 

Customers’ acceptance liability . . . . 

Other assets 


Total assets . . ■ . 


Liabilities 

Demand deposits 

Time deposits 

Deposits in foreign offices ...... 

Total deposits 

Federal funds purchased and securities 
sold under agreements to repurchase . 
Commercial paper of a subsidiary . . . 
Other liabilities for borrowed money . • 
Accrued taxes and expenses ..... 

Liability on acceptances 

Dividend payable 

Convertible debentures of a subsidiary 

(4 V* % , due 1987) 

Capital notes (6% %, due 1978) . . . 
Capital notes (5%, due 1992) . . . . 

Mortgage payable . 

Other liabilities 

Total liabilities 


$ 4 293 870 259 
4 064 128 918 
1 360 865 343 
122 678 803 
899 053 561 
442 536 057 
205 047416 


ELL MORE C.. PATTERS ON 
Chaipnan of the Board 


WALTER H. PAGE 
President 


J. PAUL AUSTIN 
Chairman of the Board 
The Coca-Cola Company 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on July 19. 1976. In some cases 
rates are nominal. Market, rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from those of foreign currencies to which they 
are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 


Abbreviations: (S) member of the 2 - 
area other than Scheduled Termor 
Scheduled Territory: (6). official rate; (1 
rate; tT) tourist rate: (nc.) noncomi- 
rare; <n a.) not available; (A) approxima. 
no direct quotation available; (sc) sellm 
(bg) buying fate; (nom.) nominal; . 
exchange certificate rate; (PI. based o 
dollar parities and going sterling-dolla 
(Bk) bankers’ rate: (Bas) basic rata; 
commercial rate; (cn) convertible raw. 
financial rate. 

Sharp fluctuations have been seen 
In the foreUro exchange market. Rates 
table below are not Ln all cases closing it 
the dates shown. 


187 961 651 


R. "MANNING BROWN JB. 
Chairman of the Board 
New York Life Insurance Company 


Flue and Load Un ft 


Vahw of 
Sterling 


Plane and local Unit 


/a'ns.o 

ASisrlinar 


Place and Local Unit 


12 592 389 354 
118 725 347 
856 887 906 
785 414 567 
$25 929 559 182 


CARTER L. BURGESS 

Chairman, Foreign Policy Association 


Afireftlaeu Djibouti true 
Afghanistan.. Afghani 


FRANK T. CARY 
Chairman of the Board 
International Business Machines Corporation 


Albania—— Let 
Algeria Dinar 

amorm-. I SpanUb |*»eta 

Angola,.— Angola Efe-wto 

Antigua (S,„. B- Caribbean 


/OIO.IO-A 
l (n«l> 
7.40 
8.741® 
120.76 
66.78 
4.80 


W. GRAHAM CLAYTOR JR. 

Chairman and Chief Executive Officer 
Southern Railway System ’ 


$ 6 653 117 642 
2 399 934 055 
9 883 260 649 
18 936 312 346 


EMILIO G. COLLADO 

Former Executive Vice President and Director 
Exxon Corporation 


2 664 143 509 
SO 838 583 
.963 860 942 
355 593 506 
860 677 900 
25 000 000 


CHARLES D. DICKEY JR. 
Chairman and President 
Scott Paper Company 


JOHN T. DORRANCE JR. 
Chairman of the Board 
Campbell Soup Company 


Argentina ... Ar. peso 
Australia (Si.. Australian S . 
Austria — Schilling 

Aj^ree .... Port i ig. Baca A 

H nhamn. fS> Ha. Dollar 
Bangladesh (S Taka 
Bahrein {SI Dinar 
Baleenc is.... Spa. Pe w s 
Barbados (S).. Barbados 9 

Belgium B. Franc 

Bellas B3 

Benin — C.F.A. Prana 

Bermuda (S)_ Bda. £ 

Bhutan ........ Indian Rupee 

Bolivia ..... .—Bolivian Peao 

Botswana (S). S. A, Rand 
Brasil Cruzeiro 

Br do* mn lefts) Australian 8 
BrVlrgin lstS) U.S. S 
Brunei (tfl..„. Brunei 8 
Bulgaria — Lev 


(O 248.48 
1.4348 
32.50 
66.70 
1.7748 

28.68.Bg 

0.781 
120.76 
6.6400 
((cm <70.68 
Win 71.88 
3.6490 
4871a 
1.7746 
16.34 
86.43 
1.64182 
19.60 
1.4548 
1.7746 
4.4555 
1.7204 


Germans^ | D TO |* c t, enl »rJ. 

Ghana ,Si — .; Cedi 
Qlhrairar K, Gibraltar E 

'■ISSlf-Lf *—-»—■ 

'* Drachma . 

Greenland Danish Kroner 

Orenaila H. Carthl-can S 
'iiMtiainuiie... Luai Franc 

'fiwni U S 

Ijuarernaia— Quetzal 
guinea Bep—bily 
guinea Biaaau e V - 
•inyana -bl.... Guyanese S 

Haiti. — ——Gourde 

Honduras Hep Lempira 

riong KongiSb H.K. 9 

Hungary «. Forint ' | j 


Panu-imv Guarani , 

KpCsD. Up. _ .1 

w Yemen tS S. Yemen Dinar 


Peru-.. — Sol 

Philippi nee — Pb. Peeu 
/tldiRi 

nlCiim l*.l> ■ Vmj— 7j 


/CSieriin* . i 
iS™ Zea tandS 


Poland - Zlnry 

Portugal — Fuse Ewudo 


fi'nnm 77.16 
tj.nui'Xj B6J6 


Port Tlmr-r.... Timid- ta-udo 
Principe Isle. V* 
Puerto kkyi— Djj. 8 

Qatar (S) Qatar HyaJ 

Reunion, 

llede ta French Franc 

Shod ...... Pound • 


Iceland. (S).. I. Krona 
India (Si I nrl. Unpee 

l rutoneida — . Rupiah 

(ran. — Rial 

Iraq .. Iraq Dinar 

I rieb Rap K-. 1 riah £ - 

Israel ... Israel £ 

I laly Ura 

Ivory Coast— C.F.A Franc 

Jamaica 8 -. Jamaica Dollar 

Japan Yen 

J'inlafl 3.-.— Jdn. Didst - - 


n il B6A7 Romania..., 
531.10 


16JW 
739.417 
(A) 124 
0.5256 
- 1 . 00 ' 


Rwanda Rwanda Franc 

St: Christo- 
pher (8) K. Caribbean I 
Helena (b) £ Sterling 
St. Lucia tSi- K. OnhhmrS 


'•V-v. 


14.355S(bgl dt. Pierre...... C.F.A. Franc - 


WALTER A. FALLON . 

President, Eastman KodakCompany 


Burma Epr 

Burundi Burundi Franc 


Kenya — Ken. Shilling . 
KureaiKlh)— Wiei 
Korea (rich)— Wnn ■ • 
Kuwait (S)-'- Kuwait Dinar 


1.487 
457 k 

1-9618 
62 Ug 
O-B70(sgJ 
. 14.88 

0.522 


juVinceuKSi K. CarlbtoeaQ f 
Salvador JS1— Colon 
Sam- m Am-... U.s. 8 
San Han no... Italian Lira 

Sari fume * * 

Saudi AraNa. By** 

Atttwai — UF.A. Franc 

Seychelles.. ...S. Rupee ' 
Sierra Le ‘neiS La me 


50 000 000 
100 000 000 
84 074 997 
14 862 607 
417346326 
$24 552 710 716 


LEWIS W. FOY 

Chairman, Bethlehem Ste'el Corporation 


HOWARD W. JOHNSON • 

Chairman of the Corporation 
Massachusetts Institute ofTechnoIogy 


Cambodia — Riel . 
Unueraun Up Q.F.A. Franc 

Canada r-.nmi i„n 8 

Canary la...... Span lab Peseta 

Cape Verde la Cape V Bacudo 


Cayman bu(Si Cay. t. S 
Cent. At. Rp.. C.FJL Franc 


RALPH F. LEACH ! 

Chairman of the ExecutiveCtmmittee 


JOHN M. MEYER JR. 


Stockholder 9 * equity 

Capital stock, $25 pax value ( 10,000,000 shares) $ 250 000 000 

Surplus 518 385 000 

Undivided profits 603 463 466 

Total stockholders equity 1 376 848 466 

Total liabilities and stockholder's equity . . . $25 929 559 182 


HOWARD J. MORGENS: 

Chairman of the Executive Committee 
The Procter & Gamble Company 


Crwd U-F.A. Franc 

Chile C. Fen 

China ..... Renminbi Tuan 

Colombia ...... C. Peso 

Co morals I’d* C.F-A. Franc 
Congo tfniej.'. U.F JL Franc 
Coata Rica.—.. Colon 

Cuba Cuban Pen 

Cyprus W).,.„ Cypnia £ 


437k 
1.7808 
120.75 
55.70 
1.4707 
437k 
437k 
[Bk) 22.87 
5.48728 
(P> 81.81 
437k 
457 k 
18.2807 
1.4707 
0.7886 


Laoe Kip 

L*Uuwo.-i— -Lebanese £ . 

Lesotho.— .-.o; A irk* a Band 
Caberia— — ^.Xtberlau 8 
Libya Libyan- Dinar 
Lia-hr.’nstn— Swiss Franc 
Luxembourg .Lux Franc 


n.a. 

* da 
1.54132 
1.7746 
(PR).&2EB2fl 
4.40k ' 
70.88 


Singapore iSi- amgapore S 
Hep..: Sun shilling 
*b. AirtanSi Band 
A. w. Arrlca 

CerrUorwss u>j S. A. if "A 


CzedioaLov'ka Koruna 


DSWITT PETERKIN JRi 
Vice Chairman of the Board 


Danmark. -.-Danish Krone 
Uura ink* I Si. 8. CaeribMao S 
UomiSL Ke^„ Dummican Peso 


Uaoao — — Fa tan 

VUrlelrs — Phrtug'eeBecndi 

Malagasy Kp. MU Franc 
Malawi (Sj.-Kwai-ha 
Malaysia iS-_ .Ringltt 
M awlive. I aJS i Ma. Su i«e 

Mall Un— Mall Franc 

Malm . Mali we £ 
Martinique.- Lo** 1 Franc 

^Ituntuilisw Ihignlj* 

v.iauw Mauniinsid.VM Hupec . , 
»:eitn 10.25 Mexico Mexican Peso 
Miquekm.-i-CJ.A Franc 
v iT 17.88 Vlmigi»n_^ l French iran*. 1 


LEWIS T. PRESTON 
Vice Chairman of the Board 


Qcnador — 'Sucre 


Assets carried at $2 354 018 000 in the above statement were pledged as 
collateral for borrowings, to secure public monies as required by law, to 
qualify for fiduciary powers, and for other purposes. 


DONALD E. PROCKNOW ' 

President 

Western Electric Company, Incorporated 


Kgypt Egyptian £ 

nihiopla - k'tblofrien f 

SqrLGuioea.. Peseta 


f o 44. IB 
liF 4B.68 
10.70 
i(Ti 1?2 
P B.B774 
- HK75 


Member, Federal Reserve System, Federal Deposit Insurance Corporation 
Incorporated with limited liability in the State of New York , U.S. A, 


THOMAS RODD 
Vice Chairman of the Board 


London Offices 33 Lombard Street and 31 Berkeley Square 

Banking offices also inNew York, Paris , Brussels, Antwerp , 
Amsterdam(Bank Morgan Labouchere N.V.), Frankfurt , 
Dusseldorf , Munich , Zurich , Milan and Rome (Banca Morgan 
Vonwiller S.p.A.),Tokyo, Singapore , Nassau 

Representative offices in Madrid , Beirut , Sydney , Hong Kong , 
ManiZiz, Sdo Paulo , Caracas 

Morgan Guaranty Investment Services S.A., Geneva 
J. P. Morgan of CanadaLimited, Toronto 


JOHN P. SCHROEDER- 
Vice Chairman of the Board 


Falkland fa. Falkland la. £ 

Fare I*. Danlah Krone 

PUi 1»- Fyl 5 

Finland,—— Uancka 

France — French Franc 

Fr.Ctyin Af* C.'FA. Franc 
Fr. Guiana.... Local Franc 
Fr. Pan. la.... C J.P. Finne 


WARREN M. SHAPL^IGH 
President, Ralston Purina Company 


Gabon — — C JJ. Franc 
Gamliia 1S1 ... Dalasi 


M^naop .■ in.-j- Fceneh Fraa>.- 
MunKnlta-..'..^°tfnk -j 

M-mserratu-. K Caribbean - 
Mom*'/.— .iDitltam 
MioamUqua iMva. faM-udu j 

fiaora It.: . - Anar. Dollar 
A'epai ... .Vei*ie« Hupee' 

Nethcriand — Guilder 
A'eth. Ancles. Antillian (infld 

New Helvride* i Doltar 

N. %ou*ndRi) N.Z. Dollar 
N Manaus — -Cordoba 
-Vigw C.FA. Franc 

Nigeria Oil.... Naira 
Norway—— Urwg: Krone 
Omen Saltan- lewOiBanJ - 
aieoridi — ■ 1 . . 

Pakistan ' Pkn.aapet : 
Panama-. Balboa 


" W.561B 
22.15 
■ 437k 

6.74k 

t IO U4.u 

V T S.S.. . 
<-80 

. . 7.66 Sfi ■ 
55.70 


Spain Peseta Tfc 

Sfjan. Porn In 
North Arrica Peseta 
*n Lanka m\. tf. L. Bupee - ' I6j 
Sudan Up— Bndan £ 
jitriuam ..... 5. Guilder 5 

dwsriiand (Si. Lilangeni 1 

■jwaim S Krona 

Switzerland Franc _ 

aj+ta Syria £ LA 

rwwah~_.. Kett- Talu-an 5 
1'anauna -Si.. Ian. shilling 
£baiianrt— . Ucbt 

Iog<i Uy C.FA Franc - •, 

Tonga Is. (Ul. Pa ans^i I'J 

Trio Iliad iSt... 1 r,n. A Totano 
runula—— Tunisian Dinar * ■ 0 
.Furkay— ._ Turktab Lira i *£ 
. lurks ft C7s._ Ujs. I . 

Uganda iSi- lig. bhuiiQg -j. 

Ltd. Stales... Uji. Dnllar ■ 

Uruguay Uruguay Peso . . 

Un'o All Bails Dlrtuun. 

U.S^LK.— . Uoutile 
Upper Volm_ (j.FJL Franc 

Varican — Italian Lira 
Venezuela — Bolivar I 




VietnanuNtiii Dong 


174BK#gi 

1-7748 


Vietnam 19U» Piastre 
Virgin lsJ].S. DJs. Dollar 

Western ■ 

ShttOA iSi Samoan Sab 


iennany 

Ksm > 


PapoaK GjS If™ 


Zemen— ..— Ryal 
Yngori»via- n , New X Dinar 
Zaire Rp. — Zaire . 
Zauji-is. J/_. Kwacha 


GEORGE P. SHULTZ 
President, Bechtel Corporation 


OLCOTT D. SMITH 
Charrnian f Executive Committee 
Aetna Life and Casualty Company 


• Thai par of the French .community in Africa formerly 
■par* o' Frem.il Wbb» Africa or Krenrii equatorial ^ Africa- 
#0 Rupees pei uouihL • Tourms visiting Sn Lanka 1 receive 
a premium ol 85 per cent 

••A decints' ni'tenn tor the dollar, mmal to 18 .Rhodesleft- 
shilliiHts was iniroduCed by the Independent Regime oh 
Februarv IT. 1976 Recent reports suggest t rate of ■ 
about LllSS Rb. dollars hr £1. • ‘ - 

4> The Ouguiya has replared the CFA fraaq. riw wert ti nge ' 
was made at a rate or CFA Frg- I to one unit a t the 
new currenry. 

(x) Genera] rates oa and Iron ezporta 7 . 4536 . 


<gl The Mnmuiliu tugrik has lately been reanrtof Mt 
it an oflUia] commercial rate- of 8.23S Russian ‘ l 
■..the Now* ' Vietnamese dong, at 9.506 roubles ' 
- North Bonn won at . roaUes. . With th 
. .gtanduis at ,.1J3 rouble*. Ole following ralatumshir,, 
he eaiCubKed for the pound: 2=3.91 tugriks: - r 
doegs i=H7b won. 

•’O jyinliTBUtUm tm available-' for this edition, *». 

• Bate Ig the . Tremler market ..[controlled), 

■* 'Rite nnw .lined on f Sariudea 3 to the dollif 

• BCRA 442-48. ■ ■ t‘ 

T Jtw «w irffioiei rate. '■ ! ,: 

(&i Following devahudon: ;. - 


'till 


J iis 


■ ^ ■ 












" from 

London & Continental Bankers Ltd. and its Shareholders 






CENTRA LE RABOBANK. 
THE NETHERLANDS 

s- 

S. G. WARBURG & CO!l_TD„ 
GREAT BRITAIN 


- CERA - CENTRALE RAIFFEISEN KAS, 
* BELGIUM 



:CAISSE NAnONALE DE CREDIT AGRICOLE. 
. FRANCE 
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Statement by theChairman* Lord Shawcross 



July 1978 •— In Us foreword to the Annual Report as 
larch, 2376, the Chairman, lin'd ShnranMi made the 
comments: ~ 
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Year’s Results 
s policy and pro- 
nely reflects our assess- 
i current economic 
* ms in the first hall of 
mder report we main- 
policy of cautious 
hich we had pursued 
Jy the second hall of 
world conditions to 
sail refer again later, 
some amelioration- 
whole year our loan 
increased by some 
■ the year before and 
rofits were up by 20 s /*. 
ction with several of 
^holders, London. & 
il Bankers Ltd. man- 
co-man aged inter- 
or United Kingdom 
lling some $ 780 mil- 
t the number of coun- 
vhich we did busi- 
ased from 35 to 43. 
wrse of the year we 
> trade investments 
hope will assist in 
pment of our general 
We acquired an in- 
a substantial leasing 
Mletfinanz GmbH, 


Mfflheim (Ruhr), . and have 
taken a share of the equity -In a 
new merchant bank' in Zurich, 
established ,-fcs a joint venture 
by London & Continental Ban- 
kers Ltd.' together with several 
of its. own shareholder banks 
and the Swiss Volksbank. The 
results reported by both com- 
panies for 1975 were encourag- 
ing and in addition, to being 
.valuable investments in them- 
selves we expect that- cooper- 
ation with both companies wiU 
in many ways assist in the ex- 
pansion of onr international 
activities. • 

Taken together and in existing 
circumstances our results for 
the- year may be regarded as 
satisfactory and providing a 
sound basis for future expan- 
sion. . 

Our Shareholders 

X- mentioned in my Foreword- 
to last year’s report the- great 
importance of our association 
with our shareholder banks on 
the Continent being the leading; 
cooperative banks and includ- 
ing some of the biggest banks 
in Europe representing between 



fcatd office in the Ctfer of London 1 

ywing Business 
sessitates Move 


fniy 1976 (CBGMBB). 

1S75; London* Con? 
rakers Ltd. moved 
story bnttdfag; In the 
he City at Threg- 
rikuc. From here the 


wf«n«y*wtiint -directs its* inter - 
operations * with 
wnph»ric og Iwm in foreign 
currencies and Siedinc for- 
eign ex ch a ng e, money market 
trading, sad participation in 
totamstioml loan syntBestlon. 


them ^over 40,000 local bran- 
ches. These hanky Ibve enjoy- 
ed considerable -growth and. 
success during the past year, 
as the “profile" presented in 

- this Report well illustrates. It 
im our constant endeavour to 
develop this' association and' 
luring the past year advantage 
Wjas taken of many opportuni- 
ties. of cooperation with our 
shareholders. The cooperative 
banking, movement has ccm- 
tinried.to evolve and although 
its original aims remain as 

■ vafid\and important "as wben 
they were conceived, the co- 
operative. hanks, with their 
very substantial funds, have 

. shown themselves resourceful 
.and imaginative in seizing the 
’ new opportunities which, the 
developing situation presents. 
London & Continental Bankers 

- Ltd. note their intention to 
play an increasing part in in- 
ternational b anking and will 
continue to support and assist 
in these- aims wherever poss- 

aie - Prospects . . 

. We look forward to the com- 

- ing - year as one in which, in 
this association with our share-. 

. -holders, . we shall continue to 
make sound progress. Zt is in- 
tended in particular to develop 
the loan activity concentrating 
efforts in the multi-national 
corporate sector. Tp this end 
senior executives with wide 
experience in their respect- 
ive fields have been appoint- 
ed. to head up the European 
marketing effort, and to estab- 
lish a business development 
office in New York which will 
be responsible for North Ame- 
rica. 

This process of .expansion 
both on the part of our share- 
holders and ourselves should 

■ be assisted by the somewhat 
more promising economic cli- 
mate. In the United Stats eco- 
nomic recovery is continuing 
at' a more rapid rate than else- 
where, but in Canada, Japan 
sod Ge rman y, . s ignifican t pro- 

' grass is being made, although 
not at the dynamic rate expe- 
rienced in the States. France 
.also' has i m proved but unfortu- 
nately in the other Western 
European countries the same 
progress has not yet. taken 
place and some are still in re- 
cession although some light is 
beginning to show through- . 
This is the case even in the 
United Kingdom- It is true that 
Sterling has dropped to a low- 
er level than Use authorities 
had contemplated and that this 

level reflects continuing inter- 
national anxiety at the coun- 
try's high rate of inflation. It 
is true, al 80 , that throughout 
the coming year the inflatio- 
nary differential in favour o£ 
other-countries is likely to con- 
tftme. lt must be said, how- 
ever, that at the current rate (at 
the time of writing) of $ L83 to 
the £, the e ff ec ti ve d ep re ciati on . 
is somewhat excessive,. Earn- 
ings, iridneed inflation, running 
at it months ago, win, 
affw allowing tor wages drift, 
probably be at a sate of 
13— I5V* in the year ending/ 
Jtdy 1976, and is likely to be 
reduced to. around in - 

the foUonring year. This rate 
whilst still too high wDL if it is 
achieved, indicate a degree of 

by the Government zn 
cBHtmiflfrg tiie situation. 
Unfortunately, a strict control' 
over profits' whilst politically 
neoessary-to’seeuxe the agree- 


ment of the Trade Unions to -a 
severe limitation of 'earnings' 
under the so-called Social Con- 
tract, discourages the massive 
investment in industry which 
is now so necessary.' Taking all 
factors into account, ! antici- 
pate that the United Kingdom’s 
economic position, will improve 
in the coming year although it 
-will still lag behind many of 
.the other industrialised coun- 
tries, and will not make a per- 
manent recovery until the. Go- 
vernment, by' reducing -excess- 
ive taxation and permitting 
reasona b le profits, encourages 
long term investment. 

The business of London & 
Continental Bankers Ltd. is, 
however, not linked solely, to 
the United Kingdom, but is in- 
creasingly international We 
look forward with confidence 
to the coming year. 



LCB Management Cleft to right) -- Brian D. Campbell, joint Managing Director; George H. Hoffman, joint Managing Director; 
Raymond Davidson, Senior Advisor; Lord S haw cross. Chairman. 


A Profi le on LCB\ Majority Shareholder 

DG Bank and the German Cooperatives 


DG BANK Deutsche Geheuensctaaftsbank with headquarters 
in Frankfort (Main), is the central institution of the cooperative 
banking group in (he Federal Republic, the central bank for the 
German cooperatives in general, and a commercial and invest- 
ment bank- offering comprehensive services to a -domestic and 
International clientele of prime corporate customers,- public 
authorities, and other banks. 


Cooperative enterprises are 
established and operated .tor, 
the benefit of their members* 
who are both their owners and 
their customers. .The coopera- 
tive idea originated mainly in 
19th -century Germany. Fried- 
rich Wilhelm Raiffeisen (181B — 
1888) and Hermann Schulze- 
Delitzsda (1808 — 1883) were the 
most prominent pioneers of the 
movement in this country. Co-' 
operative enterprises have be- 
come a major economic factor; 
there are oyer 14,000 individual 
cooperative' enterprises with 
more than. 12.7 million member- 
ships in the Federal Republic. 

The 5,100 local cooperative 
banks, generally called “VoDcs- 
bank” (people’s bank}- or 
"Ralftelsenbank", are owned 
by over 7.6 million members 
and operate 19,500 offices.— 
the densest banking network 


in West Germany and, indeed. 
Western Europe. These banks 
manage close to one fourth of 
all savings deposits in the Ger- 
man banking .system. At year 
end 3975, ' their total assets 
amounted to DM 148,000 mil- 
lion. 

The local cooperative banks 
own ten regional banks (with 
combined total assets of DM 
39,600 million) who in turn hold 
76®/* of the capital in' DG 
BANK; the remaining 24*/* 
are held by central cooperative 
trading and service organiza- 
tions and public authorities in- 
cluding the" individual West 
German states and the Federal 
Republic, a _■ statutory share- 
holder. The central institution 
of - the German- cooperative 
hanking system, incorporated 
under special legislation, was 
founded in 1895 as JPreussische 

Central-Genossenschaftskasse. 



Hong. Kong, where Deutsche GeitosgfnMhMUhankmamtaTO a 

representative office 


From 1949 -to 1975 it was 
known as Deutsche Genossen- 
scfaaftskasse (DGK). In January 
1976, the name was changed to 
Deutsche Genossenschaftebank 
or, for short, DG BANK. 

The DG BANK serves the 
group as liquidity manager 
and, in cooperation with the 
regional banks, enables the 
local cooperative banks, re- 
gardless of their sire, to offer 
competitive and complete 
banking services. Complemen- 
tary financial facilities ranging 
from mortgages and home 
loans to factoring and leading, 
and from portfolio management 
to insurance, are provided by 
DG BANK'S subsidiaries and 
associated, companies. On the 
-other hand, DG BANK links 
the cooperative banking group 
with the domestic and inter- 
national money and capital 
markets.- -DG BANK and the 
central institutions of other 
Western European cooperative, 
banking systems have founded 
London & Continental Bankers 
Ltd. (LCB) in London and Bank 
EuropSischer Genossenschafts- 
banken (BJ3.G.) in Zurich .In 
both cases DG BANK is the ma- 
jority shareholder. Moreover, 
the bank is a partner in BHF- 
BANK-DG International, Lu- 
xembourg, and operates repre- 
sentative offices in New York 
and Hong Kong. Recently DG 
BANK has acquired a four per 
cent interest in Northland Bank 
of Winnipeg, Calgary*- Canada, 
an institution established 
through cooperative initiative. 
As the central bank for all 
West German cooperatives, DG 
BANK does business with the 
central institutions of the agri- 
cultural, industrial, trade, and 
service cooperatives represent- 
ing stronjg organizations: Their 
annual sales or operating in- 
come exceed DM 100,000 mil- 
lion. The agricultural purchas- 
ing, processing, marketing, and 
service cooperatives (over 6/7 GO 
enterprises with 1.7 million 
members) together with the In- 
dustrial, commercial, and trade 
cooperatives (over 900 enter- 
prises, 239,000 members) have 
a nn u al sales of more than DM 
90,000 million.. In. agriculture 
the cooperative market share 
amounts to more than 50*/«, 
and the commercial cooperat- 


ives command a strong position 
particularly in the German re- 
tail trade. .The annual turnover 
of the more than 100 consumer 
cooperatives with close to 1.5 
million members approaches 
DM 8,000 million. Over 1,300 
cooperative building societies 


(1.6 million members) house al- 
most four million people, and. 
the seventy transport cooperat- 
ives of the Federal Republic 
(15.000 members, annual ope- 
rating income over DM 5,000 
million) handle almost 97 •/• of 
all long distance road freight. 


Kraig Klosson appointed 
LCB Chief Executive for 
North America 


London , July 1976 
(CBGMBH). - in May of 
this year, Kraig Klosson was 
appointed Chief Executive 
for North America. His base 
of operation will be New 


York, in close proximity to 
the shortly to be opened 
branch office of the majority 
shareholder , DG BANK of 
Frankfurt , Germany. 


CERA - Belgium’s 
leading Cooperative 
Banking Group 
with 1^000 offices 


Leuven; July 1976 (CBGMBH). 

— With more than one million 
accounts and 116,000 owner- 
members, CERA, is among the 
foremost financial institutions 
in the Belgian private banking 
sector. The bank is at the same 
time the largest private savings 
bank. In 1975, savings deposits 
grew by 20*/* reaching BE 72.3 
billion. During the same period 
the bank's loan portfolio in- 
creased by 9.6 ■/* to a total of 
BF 35.5 billion. 

CERA is the central institu- 
tion of the Belgian Raiffeisen 
Organization. _ its principal 
strengths -arc in the domestic 
banking field, where it plays an 
important role not only in ser- 
vicing. the agricultural sector 
but also in financing the pri- 
vate home market. CERA is a' 


full-service bank raftering a 
wide choice of finanetai servi- 
ces inc l udi n g participation in 
the Eurocheque system and the 
country’s Creditexport PooL 

Since the necessary l egislating 
* has now been passed, CERA is 
.actively developing its inter- 
national business with. TrvnrWi 
Si Continental Bankers Ltd. 
serving as an -excellent base in 
one of the world's leading fi- 
nancial centres, London. 

For further information -write 
or coll London & Continental 
Bankers Ltd.: 

• 2. Throgmorton Avenue 
London EC2N ZAP 
Telephone: 01-6386111 
Telex: 88 5326/885827 
EJBN. Madffl, Secretary 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


CONSUMER DURABLES 
MANUFACTURER? 

E YOUR 

EXPORTS 

We'd like to hear from British manufacturers of 
quality products with export potential. 

We’re a leading U.K. importer and distributor 
handling a number of household-name brands and 
so have very strong connections in. Europe, North 
America and the Far East. 

If you’d like to develop your products’ export 
market, we'd be happy to help. Send product 
information and details of foreign markets of 
interest to: Box E.S35S. Financial Times, 10, 
Cannon Street, EC4P 4BY. 


ATHENS 

OFFICE WITH LIVING ACCOMMODATION 

Creek Company with British Associations has available 
-00 sq. in. Hat. situated in the most pleasant residential part 
of Athens, currently divided into office and living accom- 
modation complete with telex and three telephone lines. Ideal 
for a Representative oF a bank or a Foreign Corporation 
wishing to establish a local office. Cost negotiable according 
ro require men is. Secretarial services could be made available. 
For details telephone Athens 744710 before noon London lime. 


Group of Centidi London-bused retail menf-vear shops with 
highly experienced but imder-utiliscd management team seeks 
association with or takeover of similar or complementary groups. 
Write in strictest confidence to Box £.8336. Financial Times. 
10. Cannon Street. EC4P 4BY. 



& 


Limit your annual overhead to only 
£25 b/ using our Telex Sharing 
Service. Send and receive telexes bjr 
■icing your phone. We provide Bit 
copies and can arrange a listing on 
the Tele* Directory for you. 

Mh we send our brochure? 
01-435 4442 - D 1-434 5011 
British Honomarfcs (Est. 192 5 1 


Belfliurri 


State of Arkansas 

European Office 

or the Governor wR 
Avenue Louise. 4379’- < 

B-I050 Brussels, A*' 

F -- 

intornahon 
on plant 
location and 
trade opportu- 
nibes. contact: 
Fcbert Ad-rock :>r 
Thorkil Srriqel 
Europea: Representatives 
Tel. 12) 649 60-24 



CAN WE RESOLVE YOUR 
DISTRIBUTION PROBLEM l 

We can provide at 3 reasonable cost 
a fast, reliable and efficient dittribu- 
cion service inelud.ns order promising, 
tales and management inla.-mation. 
storage- picking, packing and despatch 
to wholesale and rctrl outlets through- 
out the U.K. 

Our service is suitable for cartoniscd 
non-perishable produces. 

RING: DESMOND CLARKE 
Tel: OJ-*Oi 2067 


WATER RIGHTS 
in excess of 23 million gallons » year 
plus special is tiling tank and effluent 
and humus treatment plant. These are 
tome ol the advantages of an ex- 
Creameqr near Nantwich, Cheshire, 
□ted until recently at a Mitraniiing 
Mill. Main Mill II. DOC so. ft. Offices. 
Workshops ett. 15.000 *q. It. all 
grouped around a concrete yard. Total 
area about 6 aerts. Vacant shortly. 
Further details from: 

LOUIS TA.TLOP. 5 SONS 
Percy Street. Hinliy, Stokc-on-Tient 
Tel: Sc aka-on. Tr*ni 22373 


Medium sized Provincial firm 
willi London Office. We are a 
congenial team with a sound 
and economic business, mainly 
for private clients and have 
capacity for a “ kindred spirit." 
Associate in London or Country 
or would consider another 
small branch office. 

Write in confidence io 
Box E. 83 .T5, Financial Times, 
lfi. Cannon Street. EC4P 4BY. 


EXPANSION PLANS 

Sell a major ity/ minority stake 
to pro rids operational facilities 
as well as finance. 

Write 'Mneim.* Bet E.SOa?, risoneia/ 
Times. ?J. Cannon Street. £C4P * if. 


LITHOGRAPHIC 

PRINTERS 

(LONDON i 

£lm. Annual Turnover 

22.000 sq- ft. good leasehold. 
Offers by principals only to 
Bo. E.835J. Financial Times. 
10. Ccnnon Street. EC4P 43T. 


FACILITIES FOR TRAINING 

Country house atto-timedition i Nor- 
wich arts i off i'td to businesses s«ek- 
,nj facilities for management t.-aninj. 
Eccllenc residential, lecturing and 
syndicate rooms to- 12-15 person* plus 
fi'st-elasi licensed restaurant. We pro- 
«.de n»ei i3vs a"d 'ull administra- 
tion: you send training staff and 

t’JincSS. 

Wnte 3 rr Z.€3S6. Financial Time s. 
10. Ca-.r.er. Street. ZC4P 4&; , 


PROGRESSIVE 
ENGINEERING COMPANY 

with surplus lunds se:bi to purchase 
companrcs with good growth potent'*! 
and sound products, broadly engineer, 
ing based, tu: requiring financial injec- 
tion to develop lull potential. 
Replies in strict conferee to Bor Wo. 
T.4374. Financial Times. JO. Cannon 
Street. EC*.“ 4Sr. 


ASSOCIATED INSURANCE 
BROKERS 

n May's. r -v te .-ippSicavtn* !-o“ 
Lile Auijrjrcc Accnts having er:at- 
i.shel po-tfolio •nth a vkw to amal- 
gamatian oT inic.-i.se. Picas-; gier full 
details o! quairfitatio-is. aee. pa-iis'io. 
etc. Write Ber £.0323. r-r=nc-al 
Times. 10. Cannon Street. ECT4F *Si'. 


TAX LOSS 


Ln-a r~.iabii-.iied company for .sale 
i< i tii : uX low o' approx. 30 # 00 . 
fred-ms iiwnafactsr-O from Uihu1.tr 
x'amlcss s:eel Iri-ln-finc swiainuns 
iwi ■ qulpmcnt and archill crora I 
v me i arcs. iTTSvr.i tumour i:f4taiM 
pa- 

B. C. (Legal Services) Lul . 

4. Milner Street. civbva SW! tPU. 


£100,000 AVAILABLE 

interest free for three years m the 
U.K. io- a tenant willing to take 
offices in Lausanne at 203 s. frs. per 
sq. me. 3 o- < floors. Each floor 
252 sq. mi*. Int-eduttion commissicn 
o! £12.500 pud to agents or others, 
subject to condition*. 

For details write So* £.8147. Financial 
Times. JO. Cannon Street. EC4P 43V. 


STOCK EXCHANGE 
MEMBER 

w:’h hroad oipur-p - - in Partn-»nihls 
and conns !n«es:n.-..'.t taU'llmiA 5>:f- . 
Ireta upportunio- with pro^rcxsise 
tirni. 

tvr»;# b-jx H.SC>-. T- cia.ncial Times. 
iU. Cannon 5ir-wt. EC4P 4BY. 


PEER OF THE REALM 
will accept 
DIRECTORSHIPS 

'A'r-i- Eos E.iUJ. c itjaiv.ioi linus, 
Id. Car.aoc Sireet. EC4P 4BV. 


FOR SALE 

Opportunity to itquir* successful and 
Established Floral hire and Contract- 
ing Busir.ett. Deanng with Hotels. 
Offices and Show rooms etc. Based in 
rhe Northwest. Good Profits and 
Excellent Opportun.ty far expansion. 
Priniiaif: only:— 

Writ* Sw E.8354. Financial Timet. 
10, Cannon Street, EC4P 4BT. 


SWITZERLAND 

S~iss Holding Company with f Million 
5.F. loss available for disposal or 
collaboration. 

British business man holding Swiss '"C". 
-cS'denM permit invites propositions. 
Write Bex c .2349, Financial Times, 
JO, Cannon 5tree!, £C4.“ 4BT. 


MINIMISE OVERHEADS 

411 you need in x Lordon offite I from 
£2.50 per wee* i. West End address, 
smart fully equip?:d offices, meeting 
rooms, telex, leva's net. photocopying, 
etc. 

Ring Gilly Redman on 01-580 5819 

for detoffs of our co <n prefer rnfva office 


SENIOR MANAGEMENT 

Are ,-ju hfl.i'q dillicullv In ima'ii :»t 

tea ocrspri IS run j man :Nhutl:ti 

en'-rj-ir,* I h:*c c — -i' -ears' <■- 

incuse o' solving tnc problem* asse- 
rt-: .m the cio-su-rilc-r. ana mar- 
veling urtnii si'c’* bj>iiesse*. i •-.><» 
|ji<> .1 <FlL:« wn-.,; mr Or I re- 

pr-ieur:al - A-ii« and •-s.sr'r.a* evoertis*! 
wi;: be *i,i:v UT.iitca cr.t :ewir«e 
L.%. i~a o*er.:ct opec.r:unii.~. «.l(f 
-- rj-i-jeerva, v/r:;i> Bor* E SlsD 
Tinicsi ID, Ci-n’in 
r^cp as y . 


FOR £250.000 UPWARDS 
IF you require FINANCE For 
development, including possible 
eauity participation. 

Contact: 

The Chai-mxn, 

MORIER INVESTMENTS. 

399. Aiasn/ P.oad. S.E.I. 

Phone: 01-701 7341. 


CAPITAL PENSIONS 

International companies and professional firms can frequently 
structure .or rc-structure. approved pension and executive benefit 
schemes to create capital. International Consultancy Service is 
available in U.K- Canada. U.5.A.. most European countries and the 
Far East. 

Principals should write: 

Brian W. Denby. Hargraves. Bloch. Rowbotham & Co. Limited. 
Eagle House. 10?. Jermyn Street. London SW1Y 6HB. 
Telephone: 01-839 6356. Telex: 8B821 1 . 


HOUSE BUILDING COMPANY 

FOR SALE 

Land bank approximately 320 plots in the 
Yorkshire area. All with detailed planning 
consent with token development just started on 
all sites. 

Thornton Baker & Co., S. West Walk, Leicester. 


DYNAMIC MINI COMPUTER COMPANY 
seeks finance 

PROFITS THIS YEAR £200,000 

Anticipating these will be doubled 1976/77. 
Controlling interest available. 

Write Box £.8331. Financial Times, 

10, Cannon Street. EC4P 4BY. 


,\n opportunity ans?s lor a pntJM individual to mah'c a ro warding lnv>.-sUr.<.c< 

in :!-.f 

LEISURE INDUSTRY IN THE SOUTH WEST. 

H? will b<* ahlo ro orip:>- hi< ini'"lv-.rii->n: i.hiUi oh:«julns a -ioud not r::orr. 
on n.-i latditnieit: mrli iwi-.vi<I « lJP..v) ~na and full lecuntr. .im-xiur 
r uuir. d F-rincipalS only. 

v.'nt* Bos E » !'IS. b'fla ICIJI Tim I. l‘l Cjnnon S-rr-i-l. EC4P 46V. 


ACCOUNTANTS AND 
SOLICITORS, SPECIAL NOTICE 
Have you any client* whs are wanting 
to expand :h?ir butinees and *r« held 
up by their bank manager! Are th:y 
in termed in exchanging controlling 
interest for cxih and an entrepreneur, 
who hat taken a company from d-oFu 
of £50.000 p.a. to £4.000.000 p.a. 
without any acauisit>ans within 15 
years! Professional advisers fully re- 
tained and introductory commitnons 
paid. Th: advertiser might alto b? 
prepared to take on the leadership as 
Company Doctor af a 'irgish company 
aronded the control co-jid be acquired 
over. tay. 3 years according to the 
results of his oflorcs. Type of business 
and area u.ni/n aorta n:. 

Write Bor £.9326. Financial Times, 
Iff. Cannon Street. £C4P 4B7. 


IS 

MARKETING 

YOUR 

PROBLEM? 

Lons cMjibusheil Erntin LtDipaw 
tn^i yauns active ssdrs lorcc scUtr.g 
IO all Buildinc Indus in'. Leisure and 
D.I.Y. out ids is looking lor r.cu- 
products tu add io ns rac^e. 
bulk siQchns facliiry arailabL.- and 
distribution conn* -.lions throughout 
. i be U.K 

Send details of products la: 

Box E.iTtlj. Financial TiDU-s 
1U. Cannon Strtol. EC1P 4BY. 


Establish 

in 

Canada ! 

To assist U.K./European firms 
to establish in Canada we offer 
a complete service- including: 

• Market Evaluation 

• Production Cost Analysis 

• Company Acquisitions 

• On-the-spot Administration 
of your interests. 

For brochure, etc* contact: 

INDUSTROX ASSOCIATES 
Bos 972, Station Q, Toronto 
Canada. . 


NEW PRODUCT 
TO LICENSE 

Self evident citcray. water wver. 
Suitable bl-yw or injecyoa mould. 
Huge potential — zonal licensing pro- 
lered. pats, pondina- 

Principals only 

wm< Box E.SV4. FtTiunciul Timc5. 
10. Cannon Street. EC4? 4EY. 


NORTH WEST 
Light Engineering or 
Transport Business 
pnvxte Investor interested in a u -chase 
or part equity parchssa with wgi+.-rg 
involvement. Fundi £40.000 :o 
£ 100 . 000 . 

Write Bov E.e34J. Fmarrio* Times. 
70. Cannon Street. £C4» 43T. 


REDUCE YOUR 
BANK BORROWING 

Use vaur debtors :o crjj;n mc'« v.sr^. 
ing cxoitxl. to reduce vour bonic So-- 
rewinp. Our xocrcacn to cred.: mar.- 
aoement can onprovc vour exsn llcw 
Dractica'lv and perTnanen:iy. 

Tel eon me Q3Z- 652231 

BRIARHILL LTD. 

Loneon. £as‘bcu.-n P & Tarlr 


Toys and Games 
Business 

Our <urrcR> piar.nirn: ir.vpl'.r* -nn 
a'.aui-iiitin of £ finui. b’Jj.ncis to 
ojLinci; our csu'.irjs prvdd.r 

'.Vr.:e Box E-CC. Mnan-ua'. T:m>-s. 

1 u. Cannon Str.ct. LOP 4p.V 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATION LTD.. 
30. City Road. E.C 1. 

01-628 S434/5/7J6I/9026. 


MANUFACTURING 
CHEMISTS WANTED 

Busine-sman viiiei acsu— e ca-ttro 1 - 
lintj interest a"d duv t3 

d.v role m well-esra Si lined minvi- 
larturirq Cli-nv,! «:lfi itrpng e.ace 
luce. PuntiDji-. oew pi-^c srrii:: 
ccnuderKe Io 

Manjjinj Director. 

Fi nar.ua! Times, to. 

EC4P 4BY 




EDiTEB BY ARTHUR BEKNETT AHD TED SCHOEIERS 


• INSTRUMENTS 


£1.3m. Kent plant 
in operation 


£ 100,000 

CAPITAL REQUIRED 

for expansion af successful 
business. 

Write Box E.836 1 . 
Financial Times. 

10. Cannon Street. ECfiP 4BY. 


tl A WESJS M- EC2 Oddrecs -Sr Dhone mei- 

sa at*. Comeiiv-d rules telex under £3 
a week. Mcszuae Minders InteriuilQiul. 
dZ-AS New BfLufi Street. London EC2M 
lOY. 01-628 0898. Telex 8811 72S. 

A POTENTIAL artnltecU'ral mtorw wits 
unlaue and dellshMul Wot Countrv 
Hotel. Reiiat.r.irt gram: soebs inves- 
tees YUrrie Bns E 8244 mircial 
TTm-s. 10. Caron Street. EC4P J8Y. 


CANADA — Exorrienced Oin.nessman emi- 
Eniin* to Vancouver seek* consul, 
rerrciwicuvon. Asencics and o-j>»r oj«.. 
ness Jisijnnma. Ceruse P. J. vci 
Bcr K el 3, Associates. Tel: Cl-S52-286a 
DIRECTORS of Export A«nev undertaxinp 
ivies . '-.It to Nervcm Eiiracc ir 
September seek new orodlicrs. Phone 
B. Hoses on 0223 902287. 

FOR 5ALE- Co-nmics.ce on ins pro—* 
premiums oroduOny .ntniU S40.2D0 
per annum, redixin-a cn.xMi.'r ee- 

ttieir oroieclM We or 21 <cji.. Write' 
E 834 S Financial T.rvs, 10 , 
Can-ten Street. EC4P 4BT 
FOR SALE. Isle Of Mon Cosiga-r/. Ur. 
traded £200. Available lor ■m-ned<atc 
use. 061-834 »591 

CREEK BUSINESSMAN. Lprdcn teles- . 
eitcec. Seeks proposals -ram Bri-sr. 
Dusintssifcn iiHevcstai etw G-sete. 
hasit ioint ventures or ictfcsw»tiM. 
ric Reolv 064 E.C 323. F.na.’cui , 
Times. IO. Canto S^tiel EC4P 4BT. 1 



dlAIVUFACTURIXG 

COMPANIES' 

REQUIRED 

Wi»b csuMisbed producLs in Elec- 
tronics Dreler«b:v Audio Hi-ri or 
Pri.-.uioe Mcrhaiuczl Ensineema 
required by iu.:jor British Jnv^nmein 
Group. Must have minimum £40.000 
profit before taj. Present amuse- 
ment cjh ritnam. 

VVmc Box E.S33I. Fii)*in.iv] Times. 
!0. Cannon Soeei. EC4P 4 BY. 


ENTREPRENEUR*!. 

• Inport and Export Consultant with 
M*eral International projects pending 
SEEKS PARTNER WITH CAPITAL 
Interested part Jei. principals only, 
please write to our eecourtanu at 
Box'E .3340. Financial Times. 

JO. Cacnan Street, EC4P «BY. 


LONG ESTABLISHED 
SUCCESSFUL 
PRIVATE COMPANY 

*'!" *jO*:a*n.al :ar m-e flee: wouie 
' -■! :a “ -tvi. IC»ir.-3 arr.n90r.enL. 
^•iii ts<rsj-., on !ul. :«» ouvmenLs 

lor nr.srr 100 3 cr :cn\ tu-ul Jll0»- 
a-tei wiu'e an aere^c>*i — lunds re- 
b**v-cen £7 5 000 El SO TOO. 
icrns to rctiect tax aoiantaac. Please 
'-as-.s 6a* F.3 la 2 r ><ijn :. ji Times. 
1 - Cannon St-cet. EC4P iCY. 


SHARE5 AVAILABLE 
TO MAXIMUM OF 12 
OR UP TO 4 

To for -a t oartncrsiiijj in a a year 
,r ' s \ wnrer "Scvahmlle" 

njm, .r, training r;:n Dario GunOolto 

*-■, **'•**/ ‘Tel. 324C-. An:fcu>at*d 

, Sea temper tolJ | Mle value 
r~S?™* c . r CDis *- , ' ,r *n-r eetaita and 

si-5 -a?! ¥,c " “'ease Pho«e 

% t . Maraq - r „ G^roon M4t - 

S?« e 07?3M rzia'i *'*-*"*’"'* ~® 7 


TEESSIDE 

HEAVY FABRICATION STORAGE 
FAC/UTY 

Sc- 1: *.*■» 23 to.i A 3 :on 

... ■V"’° :-*nes vising over 
u -cr :r~ pi ui 9.0OC jg. 

*"* Pl “? 'on*- »*• 

i.._er. aft mearv 70 ten ude Brew. 
r«'w ,,lls- COa 5Cli «« For sale 
£7 500 P-O- Wrt! « 

5'c ss i, iiY. T,m “- ,0 - 


ANGLO-ARAB 

ORGANISATION 

-epu'-es agencies for products and 
eg-.-ip-tient ,n :h* caniu-jcdOn and 
enginer-mg fields f or the U.A.E. and 

£-Z3 1 6. Financial Tines, 

10. Cannon Street. EC4P 40/. 

IBM ELECTRIC TYPEWRITERS. factory 
recQ' 3 llcnro ana n.rrj nted Ov IBM 
f'f — M-e up to 39 dc. Lease"— 3 rears 
•cm Z2.2C r.pckl- fieri— from £ 1 8 
p?r monrn . Phone Vertes 01-041 2363. 

SMALL Slices SI 1.1 engjr.«ersng com Pin, 
-eau'-es aea.t.onJI n iruftetarin 
de zero nmen:. ToPUnaMng M1COM LTD.. 
Cojl Sfi324. 

START A SMALL In- Port- Ex POfT AoenSV. 

Y.-pn- it p,en- Ov Pos- Wade fConsult- 
antii Ltd . Seat F.. PJ3. Bo* 9. 
Suttos Su-re#. 

PLANT AND 
MACHINERY : 

FORK LIFT TRUCKS. Second Hand out 
lpa» live ne« Choice of 100 trucks at 
D-'ces uuoh h«it cost c‘ itevr" i ion 
:o -5 ready fir .rnmed-Bte def-vew. 

■ ane rsoert wHcimcd. Large 

:r. bulk wirtha^. Ljs: ora 

a ss::j.-iev. as ag »i cation. 

Fore L"ft Trues Lt3.. 2-3 Hjm* Bdau. 
Ja'?*». Bi-e-'npijm BS lOU- Te* : 
021-327 S9«S ir 021-328 I70S. 

7r'.r« 33T3S2. 

PRODUCTION 

CAPACITY 


MACHINING CAPACITY available up t„ 
22 tt. Iona- Kaximuri we lent 10 tuns. 
mrj L*-a„ Sisu-per:. 7c«. ou 1-430 3926 


THE GEORGE Kent group list 
week formally opened its £1.3m. t 
7,500 square metre Foster Cam- 
bridge factory 3t St. Neots in 
Huntingdon. The ceremony was 
performed by Franz Luterbacber 
chairman of Brown Boveri and 
Co., which now bolds a 54.5 per 
cent, interest in Kent. 

Work for the new plant, 
approaching a value of £Ini„ had 
been directed to St. Neots as a 
result of Brown Boveri orders 
from Saudi Arabia and Qatar for 
desalination plants, from Nigeria 
for a power station, and from 
South Korea for a steel works. 
Foster Cambridge win supply 
temperature and level indication 
and recording devices from the 
Clear span and other ranges now 
reaching full volume at St Neots. 

Employing 500 people on the 
site plus a 150-strong sales 


organisation, the St. Neots factory 
has a single level nninterrupted 
shop Floor divided into two 
distinct areas, one broadly con- 
taining mechanical work and the 
other electrical and assembly 
operations. The majority of key 
mechanical parts are made in 
large well equipped machine 
shops and painting of cases, 
cabinets and other components 
is performed in a totally auto- 
mated electrostatic spray shop, 
into which items are fed sus- 
pended on an overhead conveyor 
s> stem. 

In production at SL Neots are 
the latest P100L instruments able 
to record 37 different ranges of 
voltage, current and resistance 
on - 100 mm. paper, the larger 
process “ workhorse ” _50L indi- 
cator-controller, the company's 
circular chart recorder and the 
Fielden range bf level controllers. 


• PROCESSING 

Light beam 

cutting 

advances 

LASER Cutting’ (LCL) has taken 
delivery of a third Ferranti 
carbon dioxide laser. This 
machine will be used for develop- 
ment and feasibility trials on a 
number of new cutting applica- 
tions and will go into commercial 
operation later this year. . 

LGL is operating at its South 
Wales plant rwo 500-watt 
Ferranti M.F. 400 lasers of this 
type mounted on specially 
designed profile machines. The 
two machines arc involved in 
high accuracy cutting operations 
on various materials. Typical 
contracts include short-run pro- 
duction hatches of complex 
components in stainless steel, or 
intricate wooden die boards for 
.the carton and packaging indus- 
try. 

The * third laser will be 
mounted on a new profiling 
machine and used for develop- 
ment work on high-speed cut- 
ting techniques for thin gauge 


for 

1 construction 

01-9951313 


materials, including plastics for 
the sign industry. .Among the 
projects planned *s the laser 
scribing of ceramics for the 
electronics industry 

Laser Cutting. Croespenmacn 
Industrial Estate. Cnimlin, 
Gwent. Newhridge 243999. 

0 TRANSPORT 

Designed for 
heavy loads 

TASKERS Trailers is introducing 
an S2-ton low loader, the first 
of a number planned to meet 
the needs of the heavier end of 
the market 

The trailer incorporates Tas- 
kers walking beam suspension, 
with the four .axles being 
arranged in two rows. 

A distributed 65-ton load can 
be carried on the trailer and 
concentrated loads of up to 60 
tons can be carried on the rear 
of the be*J. Each axle of the 
larger trailer is rated at 13 tnns 
giving a maximum axle rapacity 
of 52 tons. The trailer kingpin 
is rated for 30 tons. 


G COMPUTERS 

Quart goes 
into a . 
pint pot 

PROGRAMS which have heen 
written for much larger com- 
puters— and much more expen- 
sive ones — in the IBM 370 stable, 
can be run on the Prime 300 com- 
puter which will not normally 
support more than 64k programs. 

This has been achieved by 
designing a program loader 
which treats the Prime as if iL 
were a much bigger machine* 
with a far larger core. Up to 
'64 operating segments are 
defined and there are-up to seven 
levels of overlaying while four 
new commands are applied and 
several- existing standard ones 
deleted. There is no need to 
modify the source code. 

The loader is being offered 
Througb the Prime software 
brokerage scheme and is being 
operated by CAD in Cambridge 
and Sir William Haicrow. 

Further details From .John 
Henderson. Wootton Jeffrevs and 
Partners. 3 Old Bridge Street. 
Hampton Wick. 01-977 OIOS. 

Siemens in 
micro bid 

FOLLOWING quickly on the 
announcement that Thonipson- 
CSI in France is to second-source 
the Motorola 6SQ0 micro- 
processor and its supporting 
devices. Siemens has laid claim 
to a dominant position in Europe 
with a group of processors 
belonging to four integrated 
circuit families. 

The latest micros offered are in 
the SAB 4080 system which, with 
rhe 4-bit microprocessor of the 
same designation for universal 
applications in N channel MOS 
technology and a cycle time of 
1.5 microseconds, is a Siemens 
development. 

Of ihe' three further families, 
the SAB SOSO 8-bit system iN 
channel, cycle time 2.0 micro- 
seconds i is most prominent. Its 
type number corresponds to the 
Intel Corporation's SOSO — 
Siemens is co-operating with 
Intel in microcomputers. 

Because of this co-operalioo, 
Siemens also distributes the two 
other processor families of the 
Intel range, of which the SAE 
4004/4040 P channel double 
series with either 10.8 micro- 
seconds and 46 instruction* nr 
12-5 micro seconds and 60 in- 



This pneumatically powered hand tool 
for removing nails, staples and s imil ar 
fastenings from timber packaging, 
crates, casks and pallets has been 
introduced by Dickhurst and Chalk 
(1964) of Letchworth. Herts. It has a 
pair of specially shaped hardened steel 
jaws which, when the trigger is 
pressed, are closed over the head of the 
nail by the action of a pneumatically 
driven sleeve. Having gripped the 
fastener, further travel of the sleeve 
exerts an even pressure on the wood 
thus completing the withdrawal of 
the fastener with the minimum of 
damage to the timber surface. Releasing 
the trigger causes the sleeve to retract, 
the jaws to open and the nail to be 
released. Fasteners up to three inches 
long can be extracted, including nails 
which have been cleated over. The tool 
operates at 60-100 psi air pressure. 


srructions are significant. 

As the ’fastest microcomputer 
line, the SAB 3002 system 
(Schottky. bipolar ty pe) for difii-. 
cult applications is being made 
available to the equipment manu- 
facturer. 

The new SAB 4080 system's 
4-bit 'microprocessor includes a 
set of 120 instructions, eight 4-bit 
general-purpose registers, four 
internal instruction registers of 
16 bits each, one 16-bit address 
computing unit and four 12-bit 
ba.se address registers. 

Further 'details from Siemens 
AG. Postfach 3240, D-S520 

Erlangen 2. Federal Republic 
of Germany. 

Clocking-on 

speeded 

ACCORDING to International 
Time Recording Company, there 
is n prevailing preference among 
shop floor employees for the 
cloek card as opposed to any of 
the newer methods of record- 
ing attendance, mainly because 
it allows them to make their 
own' rime/money calculations 
from a visible record. 

But the collection of clock 
cards and the subsequent 
manual wages calculations are 
labour intensive, so the com- 
pany has devised a way of ex- 
tracting the information from 
ihc clocks, feeding into a pro- 


cessor and providing input suit- 
able for a computer. 

Each employee’s time card 
carries his awn identification in 
the form of punched holes in the 
bottom left hand corner: it is 
otherwise exactly the same as a 
normal clock card. When the 
employee clacks in or out his 
code is read and sent to the 
central unit where the' time is 
added and the information 
stored electronically. By virtue 
of a code derived from the shift 
times, the system knows if a 
man is clocking in or out. Known 
as Kronos, the entire system is 
controlled by a quartz clock. 

Up to ten clocks can be . con- 
nected to the central unit and 
100. employees can be allocated 
lo each clock. In theory em- 
ployees could pass through at 
one per second on each of the 
ten recorders at the same time, 
so that a 1 .000 strong wo rk- 
force can .clock in or out 
within two minutes without loss 
of data. 

Philosophy behind the system 
us that there is no change to 
the conventional clocking proce- 
dure. There is no mechanical 
lock on the card while it is in 
the receiver to cause employee 
frustration, and the card always 
remains within bis sight. The 
ITR designers have ensured 
that there is nothing to cause 
difficulty or irritation to people 
who have used conventional time 
recorders for many years. On 


the other hand, costs saved in 
time/ wages offices could he large 
claims the company. More 
from 414 High Road. Chiswick, 
London, W4.5TF ( 01-995 SOSli. 

Better than 
paper tape 

WRITE-ONLY cassette recorder 
to replace paper tape punches 
has been put on the market by 
Cristie Electronics, PO Box IS, 
Stroud. GIos., GL5 IKE (0452 
S12688). 

1 1 is plug-compatible with 
many of the paper tape punches 
in use eliminating interfacing 
and software problems. Cassettes 
are written to the ISO 3407 
world standard, also known as 
ECMA 34, ANSI, and BS 5079. 
They can therefore be wad by 
most modern systems and 
terminals including those from 
FaciL Philips. Olivetti. ICL. 
Texas and Cristie. The unit 
measures only 200 by 150 hy 
300 mm. 

.Among the advantages of mov- 
ing from paper tape is the 
doubled storage capacity of 
2S1.000 characters on a single 
side, silent operation, easy hand- 
ling and physical storage, and 
simple loading and unloading. 
The error rate is also at least 
one order better, and the cas- 
settes can be used over and over 
again. 


• RESEARCH 

Design to 
cut down 
noise 

SOUND Research Laboratories 
has issued a technical report on 
machine noise testins and 
reduction to assist engineers, 
designers and architects to 
obtain the best siting of plant 
and ‘ machinery to give accept- 
able factory environment*. 

An “average” factory 
machine has an expected work- 
ing life of at least ten years, 
although some continue lo work 
efficiently for many jears more. 

it is thus plain commonsense 
to plan constructively at the 
design stage for the control of 
ooise emission from equipment. 
Post facto remedial work is 
expensive and only too often 
unsatisfactory. 

Present and impending noise 
control legislation means that 
many companies will have to 
step into line, and take positive 
steps to reduce plant noise 
levels, or face claims for 
damage wiib no . means of 
defence. Many have so far 
ignored recommendations, pos- 
sibly because they imagine that 

conformity within premises is 
enough. However, residents near 
noisy plants can also lodge 
complaints and succeed in 
having the nuisance abated. 

The report analyses the 1972 
code of practice in relation to 
new and existing equipment and 
shows io select eourpmen' 

jnd test for noisr. It studies Ihc 
economics of noise control and 


methods of treating interior sur- 
faces — ceilings, walls, screetu 
and enclosures. 

The report details the various 
methods of control on the source, 
the transmission path and the 
operator. 

Sound Research Laboratories 
1- at Holbrook Hail, Little 
U’addin2 field, Sudbury, Suffolk 
COI0 0TH. 

• MACHINE TOOLS 

Bodies for 

vehicle 

silencers 

MOON BROTHERS of Birken- 
head says it has produced a 
machine incorporating several 
new design features for the pro- 
duction of vehicle silencer 
bodies. ■ 

The machine has resulted 
from collaboration with Tl 
Silencer Sendees, a major user 
of this type of machine with 
whom Moon Brothers recently 
reached agreement to exchange 
production know-how as part of 
a turnkey project service. 

This latest machine is suitable 
for producing round or oval sec- 
tion silencer bodies from Hat 
sheet of either single or double 
thickness. It will handle sheet 
thicknesses up to 1.5mm' single 
skin or two skins each 0.75 mm 
thick and lengths up to 1.000 
mm can be produced with 
diameters or diagonals between 
anj 2S0rnm. Output is up to 
400 silencer?, an hour. Sheets 
can bo fed manually or auto- 
matically. 


RQSI0N CONTROL CONTROL CORROSION C0RR0SI 
DL CORROSION CORROSION CONTROL CONTROL C 


IMPORTANT NEWS FOR 
ALL USERS OF 
NON-CORRODABLE PUMPS 

United States leading Manufacturer of non-corrodabla pumps. ITT 
Industries Ltd., of New Jersey, have appoint*^ E. Braude (London) 
Lot, Corrosion Control, as sole Importer and main Distributor for 
the United Kingdom and Eire for tt» I.T.T. MsrCora range of 
chemical service pumps. 

MarCora pumips have been used world wide for many years for the 
pumping of vicious corrosive fluids in metal surface treatment 
processes which Include pickling, plating, anodising, descaling etc. 
Other hazardous duties for which MerCore pumps are specified it 
the processlng.and refining of acids, the handling of process 
effluents and every corrosive fluid transfer applica ti on. 

A wide range of MarCore pumps and spares are stocked by 
E. Braude (London) Ltd., and are available from area Distributors 
and Stockists throughout the United Kingdom. 

FULL INFORMATION AND TECHNICAL DETAILS FROM 
SOLE IMPORTERS AND MAIN DISTRIBUTOR? 

E. BRAUDE {LONDON] LTD 

LIBERTA HOUSE SANDHURST SURREY GU17 8JR 

Telephone 0252 876123 

Telegrams & Cables ANT I COR CAMBER LEY 

Telex 858842- 


ION CONTROL CONTROL CORROSION CORROSION 
NTR0L CORROSION CORROSION CONTROL C0NTR 



mrnt« SEAL ROOFS 

Roof maintenances emergency repair 
Robseal can fix it fast and guarantee 
it for 5 years. Established 15 years. _ 

Jfcteerf Ltd.. Easlccurt A-je.. EcHey Reading. 8?rv^,. iy- 073a g$i] 2 ■> 

V Al ,'J M Btmirgfijm. Mancheiter. SnsjOj. tew o:-!l£ Qgdfprd J 
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Reversing the downward trend 




& statement lor Hie year ended 28th February, 1976 . the Chairman, Mr: 
■ imett , reports 

year’s work dramatically reversed the downward trend of 1074/75. and 
l in increasing our pre-tax profits, excluding those of Long John, to nearly 
or about 43%. This was achieved not simply by increased beer sales, 
by the brilliant summer, but by increased performance and improved, 
y in almost every sphere of the business— free trade, managed houses 
as, and soft drinks. 

.’er, we have to see these results against a background of disappointing 
last year and. therefore, particularly in times' of acute inflation, we have 
a longer view than one year to put the progress of the Company in true 
ive: 

1973/74 • - 1974/75 1975A6 

£000 ' £000 £000 

Profits - 25,672 -• 21.457 30,581 

s per share 4.64p 4.61p ' - 6.08p 

1 be seen that, taking a two-year view, profits have increased bjr only 
r a period when inflation increased by 47% and, therefore, we have not' 
le to hold our own with inflation, and our profits over two years have 
been insufficient to finance our investment requirements for the future. 

, in the last few weeks, we have made an arrangement for an eight-year 
£20m. through a consortium of London Banks, and this will fund the 
a plans of your Company for some years ahead. * 



excluded Long John in quot- 
profit figures for the sake of 
v. as we acquired this Cora- 
ut halfway through the year. 
Long John performed well 
lifficult conditions for the 
industry, and achieved the 
of profitability made at the 
the acquisition. It has great 
for the future, particularly 
■os markets. 

icouraging that there are now 
signs from the Government 
i the Trade Unions that they 
Used at last, but only just 
:bat inflation was driving this 
to the brink of disaster. I 
bat we are all prepared to 
:o a reduced standard -of liv- 
■ecognise that the first priority 
all, to beat inflation and 
idustriat profitability, invest- 
1 employment. 

MENT AND 
■LOW 

■ar much about industry's 
* invest but, in our case, the 
inflation is that cash genera- 
l profits has bad to be 
d by a £20m loan already 
a in order to meet our needs 
lant and properties, to ensure 
:h in the 19805- No wonder 
d with a deteriorating cash 
he beginning of 1975, and 
in which we were being 
y purely political measures, 
was the theme, and it was 
i which capital expenditure 
e strictly limited to within 
low. This policy was managed 
/ely that by the end of the 
achieved a cash run-up of 
’’■tly by more stringent con- 
ur stocks and debtors, and 
- economies in every sector 

•iness. 

j 3 AND PRICE CODE 

^ istratnts of the Price Code 
' ite that over the past two 
r profits have lagged well 
,-a rate of inflation and. there- ' 
’.-car’ profits continue to 

n 

vernment are belatedly con- 
th the drop in real profits 
indicated that they will, con- 
ting some improvements in 
Code and on incentives for 
vestments. Failure to allow 
to make a commercial profit 
stain the benefits of their 
encies wil continue to dis- 
ndustry from making the 
vestments so essential for 

- idilands Report on Current 
unting, which will be raan- 
our financial year 1978/79, 
ider discussion by Industry 
accounting profession as to 
method of implementation, 
recommendations should be 
ate; this year. We certainly 
e. need for. Current Cost 
' g in order to detenu ine the 
|ls of industry. . 

depends- largely on 
: rs to provide funds for 
« Yet it is true that 


shareholders, some institutional but, in 
many cases, individuals who have 
invested tbefr sm.aljLsaviggs and live 
on fixed incomes; - lrive suffered more 
from inflation even than those who 
.work in the business.'. In these circum- 
stances, your Board felt it right that 
we should recommend \the payment of 
tbe maximum dividend permitted, 
particularly as dividends since 1972 
have been restricted to sin. increase of 
28% in a period when Inflation has 
increased by 72%. \ 

\ 

TRADE 

This 'was a year in which the 
persona] skill and determination of 
our sales force, backed by excellent 
quality and range' of prducts, more 
than overcame the problems of price 
and duty increases. 

Continually rising . costs demanded 
increases in the price of beer during 
1975: the Chancellor imposed 2p on a 
pint in the April Budget, yet overall 
beer sales, boosted by the weather, 
remained remarkably buoyant until 
after Christmas. . . 

Our market share continued to 
increase steadily during the year. 
Draught; bitter sales of .Whitbread 
Trophy have grown by over 5%. Sales 
of draught Heineken have doubled in 
the last 21 years, and, together with 
Stella Artois, have significantly 
advanced our share .of tbe lager 
market Another sector which has 
increased dramatically is canned beer, 
where our brands are well represented. 
Heineken remains at the forefront of 
this fast-growing market and in 
England and Wales accounted for one- 
third of ali cans of lager sold during 
the year. 

Our speciality brands of nationally 
available honied beers, notably Gold 
Label, Brewmaster, Whitbread Pale 
Ale and English Stock Ale, a Kentish 
beer to which we have- given national 
distribution, all contributed to our 
success, and Mackeson Stout increased 
its share of a reduced market. 

It was not an easy year for wines 
and spirits, and the increases in duty 
levied in the 1975 Budget further 
depressed a sector which was already 
the victim of downtrading. However, 
our branded wines continued to do 
well, with Corrida again increasing its 
market share of Spanish table wines, 
and sales of our Langenbach range, 
notably Crown of Crowns, showing a 
useful increase. 

Our managed houses, in spite of 
greatly rising expenses, showed 
improved profits, and are a credit to 
management, skills. 

The managed shop trade has also 
been successful in terms both of sales 
and of Increased profits. . 

Perhaps our most spectacular trading 
improvement came from our soft 
drinks business, R, Whites, with con- 
sequent increased profits. Although 
helped by fine weather, real progress 
was made with the Rawlings brand of 
misers and fruit juices. 

THE ESTATE 

. We have how completed the detailed 
survey of all our licensed houses and 


are implementing our plans for dis- 
investment in areas which are over- 
licensed, and reinvestment in houses 
which have a high potential, or in new 
houses. All this must be carried out 
in an economic climate, where con- 
servation of cash resources is of the 
greatest importance. It may be a 
matter of interest that tbe great 
majority of public houses sold con- 
tinue to trade as free houses, and 
thereby to serve the local community. 

During the year we have continued 
to negotiate economic rents for our 
properties with our .tenant licensees, 
and in the very few cases where we 
have been unable to reach agreement 
the Code of Practice has been invoked, 
whereby an independent valuer is 
called in to arbitrate. 

We have long waiting lists of pros- 
pective tenants, and that may he 
because there is no other form of 
retailing in this country where, for 
so small an amount of capital, it is 
- possible: for people with the right 
qualities, who are prepared to be 
thoroughly trained and work hard, to 
achieve -such a good financial reward. 

If the British pub is to survive and 
develop;, large sums of money are 
required annually to maintain and 
improve the amenities which must be 
provided, and this can only be 
achieved by selling off houses that 
cannot -produce an adequate return, it 
also gives an opportunity for entrepre- 
neurial licensees to strike out on their 
own. 

Greatly increased costs have added 
to the task of maintaining the profit- 
ability' of managed houses, and our 
managers and their wives have fully 
played their part, both as good hosts 
and in controlling costs, often in 
difficult circumstances. 

• *r is obviously of vital importance 
to our business that our products 
should be sold under the best possible 
conditions. We hear criticisms from., 
some people these days that only beer 
served straight from the cask, or 
through a beer engine, is ’* real " 
beer. All beer served in our houses 
is brewed from traditional materials 
and is real beer. The method by 
which it is dispensed is to provide 
beer at its best and ensure it is always 
in first-class condition. 

During the year, we have seen the 
formation of the National Union of 
Licensed Victuallers, and to have one 
national body should be of great 
benefit to us all in the trade. We 
have continued our policy of maintain- 
ing close liaison with our tenants and 
managers at all levels, as it Is our 
belief that the more difficult trading 
conditions become, the more important 
it is that close lines of communication 
must be maintained and developed. 

CHI SWELL STREET 

The p fa rmin g permission for the 
redevelopment of the CMswell Street 
site, received in March 1976, was tbe 
culmination of six years endeavours by 
our own Whitbread team with our 
advisers, Trafalgar House Investments 
Limited, and our professional team: 
notably . architects, Fitzroy Robinson, 
and surveyors, Montagu Evans. The 
GJj.C., the City and Islington, all of 
whom were involved, commented 
favourably on the particular impres- 
sion made by the public consultation 
exercise Whitbread’s carried out, and 
on the way local workers and residents 
were asked for their views before we 
formed a definite plan. It was certainly 
a triumph of co-operation between all 
interested parties. 

The planning permission includes 
over 500,000 $q. ft. of new office space; 
also housing units, shops, including a 
supermarket, a leisure centre and even 
new stables for our horses. All the 
historic buildings will be retained, . 
and the original Partners’ House will 
remain the Headquarters of the Com- 
pany. 

PRODUCTION AND 
DISTRIBUTION 

The financial implications of the 
Chisweil Street development have 
certainly influenced our decision to 
go ahead with the building of the new 
Magor Brewery in South Wales. This 
will, of course, provide additional em- 
ployment in South Wales, while, at the 
same time, more employment will be 
created in this area of London as a 
result of the rebuilding of Chisweil 
Street As the Prime Minister has 
pointed out, “ Today's profits must be 
tomorrow’s jobs. If there are no 
profits, there will be no jobs;” 

Some of the preliminary construc- 
tion works have already started on site 
at Magor in parallel with the finalisa- 
tion of financial negotiations with 
certain public bodies. When these 


outstanding matters have been 
settled, the first phase, consisting of 
maturation tanks, filtration tanks and 
a new racking hall, will be constructed 
in time for commissioning in 1978. 
to meet increased demands for draught 
beer, particularly lager. The brew- 
house, fermentation and canning 
phrases will follow on closely, in order 
to meet Airther growth of lager 

The increasing demand for our 
beers has necessitated further expan- 
sion of our new breweries at Luton 
and Samlesbury; these are the only 
. breweries able to brew true lagers, 
and it is the lager market that is show- 
ing the greatest growth rate. 

A new canning line was commis- 
sioned at Samlesbury during the year, 
and this enabled us to meet the con- 
siderable demand for our beers in can ' 
from supermarkets. 

Construction of the new Distribution 
Centre in Cardiff was completed at the 
end of 1975, and the commissioning of 
this depot took place in May 1976. 
This is the tenth new depot to be 
opened during the past three years, 
and, together with major extensions 
and improvements at many other 
depots, establishes within the Group 
a first-class modern depot network. 

The Company has continued with its 
progressive introduction of new 
vehicles, new palletisation methods 
and new packages. These changes 
have been substantially implemented 
in our three Northern companies, and - 
the programme continues now in other 
regions. 

As a result of all-round co-operation 
and good teamwork, substantial im- 
provements in Distribution costs 
. during 1975/76 have contributed to tbe 
Group's profit improvement 

LONGJOHN INTERNATIONAL 

The acquisition of Long John Inter- 
national has invojved us in a new field 
of technology. This ancient and tradi- 
tional craft has many similarities to 
our own but also many differences. 
We have set up a small Research and 
Quality Control team to ensure that 
we maintain the high k^andards of 
Long John products. We We in the 
process of rebuilding our grain whisky 
distillery in Glasgow, which, when 
completed in 1977, will be tbfe, most 
advanced plant of its kind in Scotland. 

THE BULLOCK COMMTTEE 

We have submitted our written 
evidence to the Bullock Committee, and 
fully support the extension of involve- 
ment of every member of the Com- 
pany by way of increased information 
and consultation. We may start with 
an advantage here in that, being a 
family company, part of our philosophy 
has always been that the interests of 
those who work within the Company 
are us important as those of the share- 
holders and. indeed, of our customers : 
that all three are stakeholders in the 
Company, and that tbe interests of ali. 
and not just sectional groups, must be 
considered. 

From the character or their employ- 
mem. Whitbread people are naturally 
most interested in events at their own 
particular place of work; wc also 
recognise that they have a real and 
growing interest in the overall finan- 
cial strength and profitability of the 
business. They are also aware that 
good profits ensure the ability to invest 
and keep the Company up-to-date, 
thereby safeguarding employment in 
tbe business as well as providing the 
right service to the public. 

Plans are therefore in hand further 
to improve the flow of communication 
and consultation, beginning at the 
work place and spreading progressively 
upwards in a natural way. This will 
involve a far greater emphasis on train- 
ing and the education of everyone con- 
cerned, including all levels of manage- 
ment. to understand better and so 
become more involved in the Com- 
pany's business. 

This will be a lone term operation, 
evolving over several years, and there- 
fore I believe any short term legisla- 
tion about the composition of Boards 
of Directors could be politically divi- 
sive and harmful to industry. 

I also belieye that, in the longer 
term, any wider representation on the 
Board should be elected from all 
people within the Company, and that 
anyone so elected should have a respon- 
sibility for the progress of the Com- 
pany as a whole, and certainly not just 
for any sectional interest 

GOVERNMENT 

One of the recurring problems of 
top management today is tbe amount 
of non-productive time taken up in 
having to deal with Government inter- 
vention in one form on another. Some- 


times this is aimed at tbe protection 
of the consumer but if we ourselves 
lacked social responsibility, or were 
insensitive to the needs of our cus- 
tomers. we should soon have little 
trade and few profits. We have a close 
relationship with our sponsoring 
Ministry, and with the Department of 
Prices and Consumer Protection, with 
whom we actively co-operate. I believe 
it would be of great benefit to the 
country if industry were now allowed 
a stable period without being con- 
tinually subjected to political harass- 
ment. to get on .with the job on hand, 
and so be able to take full advantage 
of the improving economic conditions 
which may lie ahead. 

One matter to whicb Government 
could turn its attention, to tbe benefit 
of industry, is a review of the system 
of personal taxation, so that reductions 
in the standard of living are fairly 
shared, and some incentives remain 
for the hard-pressed ranks of profes- 
sional management in this country. It 
is perhaps worth comment that other 
countries of Europe with Socialist 
administrations, whose rate of growth 
far exceeds our own, do not find it 
necessary or wise to penalise those who 
do most to create wealth and pros- 
perity for all. They both pay them 
more and tax them less. If this country 
is to survive in a highly competitive 
world, we must surely abandon the 
cult of support for mediocrity and 
actively encourage and reward the 
creators, the skilled managers and 
leaders of men who, by their own 
example and effort, are striving to pro- 
duce greater wealth and employment 
in industry today. 

OVERSEAS 

The recovery of our trade • in 
Belgium, on which I reported .last 
year, has continued. During tbe year 
under review, we carried out a suc- 
cessful major rationalisation of our 
production facilities, involving the 
closing down of bottling at Brussels. 
We are, as ever, most grateful to 
Artois SJL for their continued support 
for our brands. 

In Italy, both poor weather during 
the summer months and depressed 
economic conditions had a detrimen- 
tal effect on tbe beer market in that 
country. However, the Dreher 
Brewery Group, in which we made a 
substantial investment in 1974, bas 
maintained its market share. An ex- 
tensive programme of rationalisation 
was embarked upon during tbe year, 
and we are optimistic that this will 
prove successful in the long term. 

We have recently concluded an 
agreement with Wisdom import Sales 
Company Inc. of Los Angeles for the 
importation and distribution of our 
beers on the West Coast of the United 
Slates, and we have great hopes that 
this will lead to a substantial improve- 
ment of our total sales in this market 
In spite of the generally depressed 
state of the economy in the West 
Indies, sales of Mackeson brewed 
under licence by Desnoes and Geddes 
in Jamaica, and also by tbe National 
Brewing Company in Trinidad, have 
further increased. We are grateful 
to our partners in these markets, 
whose efforts on our behalf have 
achieved increases in sales under ad- 
verse conditions. 

Last year 1 mentioned that we were 
wel! advanced in the planning of a 
new development in New Zealand. 
This came to fruition when Leopard 
Brewery Limited launched a new 
Whitbread brand known as Whitbread 
Premium Draught, under licence. 
Initial sales have exceeded our ex- 
pectation, and we look fonvard to a 
long and happy association with them. 

Also during tbe yeur under review 
we have built up an export business 
of Mackeson to Nigeria. Although we 
have inevitably had our share of frus- 
trations resulting from the congestion 
in the ports of that country, we are 
hopeful that as these are overcome, 
tbe situation and continuing trade wiU 
develop favourably. 

SOCIAL QUESTIONS 

Two matters of deep concern to the 
industry are the Increase in addiction 
to alcohol, especially among young 
people, and also the question of drink- 
ing and driving. The latter bas now 
been reported on by the Blenner- 
hassett Committee, and we accept 
their findings, with some anxiety, per- 
haps, only on the matter of unlimited 
discretion granted to the police for 
random testing, which, if badly used, 
might destroy confidence between the 
public and the police. 

Statistics show that unfortunately 
nearly 30% of convictions for acci- 


dents involving drink concern people 
under 21, which shows the need for 
further education of tbe young, in 
which the industry will be fully in- 
volved. I believe it should be empha- 
sised that the pub is a place of 
moderate and social drinking, under 
the supervision of the landlord and of 
tbe licensing laws. 

THE BOARD 

During tbe year, Mr. C. G. Stow 
retired from the Board after sixteen 
years with the Company. He joined 
us from Morlands Brewery at Abing- 
don in 1959, and during the sixties, 
a period of rapid growth for the Com- 
pany, was responsible for various 
fields of management, including our 
tenanted and managed houses. We 
wish him a most happy retirement. 

.Field Marshal Sir Richard Hull, who 
also retired during the year, joined 
tht Board as a non-executive Director 
in 1967, and for a period was Chairman 
of our Western Region. We shall miss 
his wise counsel and advice. 

Since the end of the year, Mr. H. A. 
Hope has retired, and has been suc- 
ceeded as Personnel Director by Mr. 
M. C. Findlay. After a career in the 
Army. Mr. Hope joined us in 1959. and 
for the last twelve years has been 
responsible for the interests and 
development of the people in this 
Company, first as Assistant Director 
and later as Director of Personnel. 
His sound judgment of people and his 
human approach were a great source 
of strength to the Board, and his many 
friends throughout the Company wish 
him well for the future. 

Mr. M. CL Findlay, who succeeds 
him. was lately Managing Director of 
Whitbread London, one of our largest 
operating companies, and so will bring 
to bear bis experience of human 
relations gained in the field to the 
under problems of tbe whole Company. 

I shall have great pleasure in asking 
you to re-elect him to the Board at 
the A.G.M. 

PENSIONERS 

We are all very conscious of the 
particular difficulties faced by pen- 
sioners at this time of inflation. 1 am 
therefore especially pleased that we 
were able, once again, this year to 
make certain provisions for our pen- 
sioners which I hope will have gone, 
at least some way. towards helping 
them to cope with the enormous 
increases in the cost of living. 

It is with great regret that I report 
the deaths of Mr. F. R. Oliver and 
Comma oder N. C. M. Findlay during 
the year, two men who, in their 
different ways and over many years, 
made an invaluable contribution to 
the strength of the Company as it 
is today. Mr. Oliver’s spirit of 
enthusiasm and dedication to Whit- 
bread standards of all kinds, particu- 
larly in the quality of our brands, still 
lives on in the Whit bread sales force 
of today. Commander Findlay's 
special role as Managing Director of 
Mackeson's Brewery was that many 
men whn later became responsible For 
top management in the Company were 
sent to him for training at the 
Brewery in Hythe, and it was there 
that many of us. under his guidance, 
first became aware that Whitbread's 
was not simply a business hut a way 
of life. 

THE FUTURE 

As I write in June, beer sales have 
recovered from a poor period earlier 
in the year, and the future is in the 
balance, dependent, perhaps, on 
economic factors and on whether we 
are fortunate enough to have another 
good summer. Wines and spirits must 
continue short term In be a dull 
market with the present shortage of 
money. 

Your Company faces a hazardous 
year ahead but wc also have many 
advantages: the strength of our 

brands, our skills in management and 
salesmanship, and the teamwork wbicb 
is being shown throughout all levels 
in the Company. Our regional struc- 
ture of management, based on a 
number of operating companies where 
local initiative is given the fullest 
encouragement, is another of our 
strengths. I am confident, therefore, 
that we are well equipped to give a 
good account of ourselves, however 
difficult the future. 

Of the year just past, 1 know it 
would be your wish that I should 
ofTer more than a formal word of 
thanks to all members uf tbe Company 
fnr their part in accomplishing so 
much. It is the result of both leader- 
ship and teamwork of a high order, 
and I would like la thank every one 
for their individual contribution to - 
such an achievement. 
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THE CONSERVATIVES reacted which had already been carried public expenditure and ensure 
with' dismay and derision in the out by the Government into the that investment was channelled 
Commons yesterday when the proposals was political in concep- into the private sector. But this 
Government announced that the tion and had not produced a Mr. Variey denied. ' 

Shotton steelworks Is to be single fact to question the origi* In his statement, the Minister 
granted a reprieve while the nal closure decision. said that the Government bad 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


BY PHILIP RAWSTORNE 


BRITISH LEYLAND manage- oW the decision by Mr. Derek is an unresolved Jsputo 


THE GOVERNMENT'S con- 


In his statement, the Minister troversial plans to complete its 
said that the Government bad legislative programme by 


meat planning increases in car Whittaker, Leyland Cars man- mg 400 engine 
output to 22,000 a week next' aging director, to site a aew struck last week at^er.i 
month, is having to consider £24m. paint shop for Jaguar at been awmissea tor ■ 
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By John Hunt 


While holding fire on the taken by the Conservative traduce major developments at Speaker, Mr. George Thomas, 
Shotton closure, Mr. Eric Variey, Government in February 1973, Port Talbot. yesterday, 

ii iLafiflanj ' & Industry Secretary, also an- envisaged a 10-year programme There was scornful Conserve Conservatives bad chal- 

nounced that the Government at a cost of £3hn. But this figure tive laughter when he said that lenged the procedures under 
By John Hunt has authorised further large-scale had how soared to £6bn. and the Government now felt tbai which the Govern meat had 

. f',-»ucFn\-xT(vr ATP Mr investment at the BSC works was increasing every month the the assumptions about capital included the five Bills in three 

m- u . t ™ .♦Hr? at Port Talbot- Government delayed the pro- costs and market prospects timetable motions. 

Michael Latham (Melton !.^ saia .i^is } s 3 classic example of gramme. which lay behind the original After' a three-hour debate 

: Government ownership produc- According to Mr. Heseltine. the BSC proposals for closure re- on each motion, the Commons 

*?«»» a ,"„. the worst of all worlds for critical decision concerned invest- Quired a thorough re-esamina- win to-night now vote on the 

that the Government intended to g rlr j sh industry,” declared Mr. ment to produce primary iron tion. This, he argued, was gjjiiotining of the aircraft and 

abandon in* next genera uon o Michael Hesel line, shadow Indus- and steel, yet Mr. Varley’s necessary in the light' of infla- shipbuilding nationalisation 

•tfrcim "onerated heavv Water . « : . > : j . . . . 


c * - said that the Government had legislative Programme by booking on and off c 

British Steel Corporation carries Mr. Heseitine pointed out that faced a difficult decision over the guillotining the Comnwm de- wno ge y p Castle d ^ Fina i assembly has not y 

out yet another review of its the original decision to original BSC proposals to close bate to-day on uvemajor Bilk «us i of gmkw and we ma ^ interrupted but unless . 

future. modernise the steel industry, steelmaking at Shotton and if- were ruled in order by the £*“£ tSffi Li°£JK« : *2P£ ^ ine due to be held on ■' 


! decision to artful BSC proposals to close bate tontay on five major BiUs ^nt^fTctO^ interrupted but unless’. 

le stool industry, steelmaking at Shotton and in- were ruled in order by the ^°If Dtry „ haoT> \v> fnr » ins due to be held on * 

the Conservative traduce major developments at Speaker, Mr. George Thomas,. ,he J* ®1 .J.7 O period due ** The the men return deef 

i ? * 1 rm ^ * .■ « i i _i e0 vrn?H A ?ha U n t “s nnn resume normal worfcj 


More than 5,000 Jaguar -of both. places, with each want- s "j™ 

workers at Coventry have lag the paint plant When it progressive slo dow 


A CONSERVATIVE MP, Mr. 
Michael Latham (Melton), said 


steam generated heavy water ^ SecreTar;i . 


the aircraft and 
nationalisation 


“This arrangement will bring decision on this. 


announcement had avoided any tion and the changed market the dock work and health 


L^tbam.is puniog dawn a ri j smay t(> tbc British Sleel Co£ Angrily. Mr. Variey retorted 


scries of w questions «o nir- p ora tion and its customers and that be was not willing to be sion c 

Anthony VV edgwood Bcnn. the will br j n; , satisfaction only to lectured by the Conservatives. . Mr. 

, Secretarj., to establish our over g eas competitors." he heariag in mind their record of tionec 


prospects as the steel industry sendees legislation, and finally P,°rt 
recovered from the severe reces- on tb . Bill* r0v eriae aericul- Unit 


already had an unsought week was put before the management r esuiu 
off because SO press shop council, the top worker partied- in Birmingham, 125 
operators refused to work with nation body, it • was referred toolsetters at the starte 
nine colleagues who. they say, back to plant level. ■" factory have to decide • 

are trying to alter the structure in the circumstances Mr- to call off their goslo 
of representatiou In favour of Whittaker took the decision dilatory wage negoti 
the night shift on which all hut “because Castle Bromwich will which were postponed f< 
one of them work, and because. have a capacity of 2,000 cars a days at union request, 
they have forsaken the Trans- week against 1.500 at Jaguar ment closed the. facto 


General Workers and because it will be several, week and 1,800. are laid 


lo be sion of last year. 


on the Bills covering agricul- 
tural tied cottages and com- 


Varley was closely ques- prehensivc education. 


Union for the Amalgamated million pounds cheaper.** # Two of the hie thre» 

Union of Engineering Workers. The position of 600 Jaguar manufacturer 
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.the facts. He said that on Mon- = d 
day last week. Mr. Alex Eadle. g' 
• Under-Secretary for Energy, had frnm 


tioned from both sides of the The votes are expected lo be 


delay and interference in the House about how long the re- cJose bu| Government, 


It bad been hoped that the paint shop employees who will Sl ° e 
press shop men would accept an eventually be displaced iu «*t “ e weeK^ua jortac 
independent inquiry, but the nine about two years time has raised holidays —* yauxnail fb 
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Mr. Alex Eaoie. Bnjs ),i 0 g a? jde noisy heckling BSC. He accused the Opposition view would take, but be would (hrir effective majority in- refused to do so. and S00 cars unjoir and shop floor hackles w ee^ au a tw r 

for Energy, had from the Labour benches. Mr. of contemplating, without hesi- not commit himself to a firm crea sed to three by the intro- worth about £5ra. at showroom and could also delay production 


siven evasive answers on the H ese |ttne wanted to know how tation. the throwing on the scrap date. He said that without duction yesterday of Dr. 

« i» r ,K ln tne ^ on ^ a . nS ; , w . Mr. Variey could justify the heap of some 6,000 people at awaiting the review, the Govern- oonagh McDonald, the newly- 
-♦ J^ l , h V °" ra 21TH, ' delay *wo and a-half years Shotton. raent bad told the Corporation eIect ^ mp fjp Thurrock, 


prices have been lost. programmes after the holidays. Ford, shuts down, foi 

Another row may be brewing At nearby Triumph, too, there weeks at the end of thi* 
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“ ..7 1 '* , w a i - y i r „ which hud nccured since the Some Tory backbenchers made to go ahead with those elements shoniij Qrr , f be i r proposals. 
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British technni()q>\ a massive Conservative Government's origi- it clear to him that they saw the of investment at Port Talbot <j be Conservatives, however, 

.poiicv reversal n> tne (.overn- nal dec j sion lo C | 06e the plant, new proposals as abandoning the which would not pre-judge the were last night brine to 

m-nt and a certain way of ensur- H? cWined that the review Prime Minister's promise to cut decision ■ on the future of op to Pour sewrate votes on 

\ hat electricity in t ne lHttUs Shotton. each morion in a last ditch bid 


.ine that electricity in the 1980s 
J ;will he more expensive than it 
'ne°rt he." said Mr. Latham. 

- Earlier yeslerdav. during 
nuestions in the Commons. Mr. 
■Benn touched on the subject 
briefly. • He recalled that two 
years ago. a significant body of 
^opinion had wanted Britain to 
..buy the American reactor and to 
cancel the SGHWR. That body 
of opinion, was still very active, 
and there was renewed activity 
on that front, he said. 


Delay could cost 
£5.4bn.— Walker 


As a result BSC was willing 


lo proceed with schemes costing move. 


up (o four separate votes on 
each morion in a last ditch bid 
to 'check the Government’s 


a total of Elba, at Port TalboL The start of the debates to- 


The Government had told the may be delayed by a p in- 
corporation that it was ready cedural argument over what 


to authorise a further £250m. Conservatives claim 

for a new hot strip mill -at Port amounts to an unwarranted 


Talbot and BSC had agreed to restxiciion on ^1,. to 

consider this as part of the re- amend the timetable proposals. 


Engineering strike 
vote ‘not fair’ 
tribunal is told 
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examination it would carry out. 


Mr. John Peyton, shadow 6T OUR LABOUR STAFF -. Bjr Alan Pike, Labour S 

Leader of the House,, said yes- n w JC , T?t , Vrt , D „ u 

terday that the Conservatives AN ALLEGATION that a strike was not being earned out in a liiiuus ena 

were “deeply disappointed " vote at a Lancashire engineering proper manner- signs that _ local au 

by the Speaker’s ruling. “But works was “not conducted is a Combined night and day shift JBftWiiJJ? 

fair and just manner" was made ^ 

The Speaker bad ruled that yc ? CTd ^ y . JJ 1 mdustnal been overturned after a vote to chairman of the Natio 

Commons standing orders did *™>onal in Manchester. wor)c by a poorly attended *-° ca J, .Gownnntet 

not bar the Government from Four men were dismissed from outdoor meeting. Association local gov 


By Aba Pike, Labour S 


THE GOVERNMENTS failure to 


“Rut I shall not be easily per- g n ab ead with the modernisation 
suaded that the purchase of an programme for the steel industry 
American reactor is the right which had been drawn up by the 


decision, he added. j ast Conservative Government 

could cost the country as much 
as £5-4bn.. Mr. Peter Walker (C., 
I ratting 10SS Worcester) claimed in a state- 
53 ment last night 

dlOlilllP^ 013 He was Secretary for Trade 

and industry in the Conservative 
mnnlc Government when the original 

1VJUT5 DHCaaS modernisation proposals were 

, ■ . made in February. 1973. 

EVERY MEAL served in the _ . . , . . . . 

members' dining room of the Technical changes had brought 

House of Commons lost £1.62. the coat of the^ ouginal pro- 
Commons Services Committee sramrne to £3.6bn.. he said, but 
reported vesterday. subsequent inflation and delay 

Latest trading figures from the ro ?“ nt . St wou ]f 1 

refreshment department show a £6.5bn. Tf the delays conrinued 
net operating loss of £151,719— further, then projected rates of 
more than double the loss for inflation would brmg it to £9bn. 
the previous year. The depart- Had the major development oF 
ment's bank overdraft, which Port Talbot gone . ahead as 
finances the losses, stood at planned, it would have increased 
£523,000 in February and is still steel-making capacity by . 3m. 
rising. tons making a ‘total Capacity 

These figures emerge after a there of 6ra In addition, the 
grant of more than £83,000 from major coastal project at Redear 


Benn plans 
another 
energy meeting 


not bar the Government from 


By John Hunt 


including more than one Bill {the Amalgamated 


before the committee, said yesterd ay 


FOLLOWING the recent energy 
conference Mr. Anthony 


in a single timetable motion. I Engineering Workers for re: Bolton district committee of the He named Devon, Chet' 


The Attlee Government in fusing to obey the strike call and AGEW after the strike ended, the London boroughs c 
464? had used one motion have appealed against their die- Mr. Entwistle was accused of gey and Lambeth as exa 


MR. PETER WALKER 
Terrifying blow to balance 
of payments.” 


his department of policy. 

He said in the Commons yester- 
day that 21 invitations to another 
meeting were about to go out to 
those who participated in the first 
conference. 

It is ‘understood that the meet- 
ing is likely to be held later this 
mouth. The intention is to 
discuss the setting up of the 
permanent commission. 

Those invited include repre- 


cluded the Commonwealth ment, heard evidence from Mr. could be repeated strike votes 0 f union in ‘War* 
Immigrants Bill in a motion John Entwistle. aged 25, of until the result desired by Air. n j g ht, that he was “a 
with the Army Reserve BUI, he Worsley, who said that he had ‘Da "nal I was achieved. al w {j at the Governu 

said. at first obeyed -the strike call ' “Mr. Dagnall later told the tn> doing. Further cut- 

Mr. John Pardoe. Liberal a t Eaton Transmission, Walkden, bunal that he had not made such wrea x h3voc in esseotu 
MP for North Cornwall, pro- but returned to work when he • a • remark The hearing con- an( j would not sc 
tested that If Governments decided that voting on the issue : ttnues to-day. country's economic pro 


sentatives of the energy industry, . democracy.” 


were able to cover all their 
Bills in a single timetable 
motion M we might as well 
dispense with the whole 
charade - of Parliamentary 


unions, industrial and domestic 
consumers, conservationists and 


me House of Commons own would be nearing completion. consumers, conservationists anu 

funds to the department. resulting in increased steel- failure to have new facilities at environmental interests. 

The report says that none of making plant producing 3.5m. p ort Talbot would be costing ' .* 

the meals or service departments tonnes of steel by the first half £3Bm. a year in increased steel £■, L. Tl/f 

vo,? e n?H°^T J5"1T * Qf 1977 - . , , prices. By the middle of next SCOltlSfa M"Way 

Ihr'rlnrr 1 n r l rtf.mnt rinKnt" *** Government s delay* year, the failure to bring tbe -j 

™ f depart ‘ meant that b-5ra. tonnes less Redcar plant to fruition would H flTiriY VGCl 

“St nn C rnnr^iii^ ed ;rf stcei would be available in tbe add a farther £42m. in additional Jr " J JJ* . 

The comptroller and auditor- auturan of 19 77 than would have stee l prices. THE GOVERNMENT has agreed 

“ *h» been the case if the Conservative “ During the period of Labour's to the building of a £10m- 

nfttSf UT »hi«t programme had gone ahead. delays, the French and Japanese stretch of motorway to Imk 

,hi CCe ff!yf Air. Walker argued that this have substantially increased their Central Scotland with Fife. The 
nf Th® Sa inlcB^ be it meaDt that by the end of 1977 steel making capacity. My five-mile section will connect the 
UnnirtBinftf J we would be losing £520m. in modernisation programme would A876 at Lartaert to the Kincardine 

import saving — ■“ a terrifying have meant that by the 1980s, we Bridge, which crosses the Forth, 

fnr mLu biow to our balance of pay- would have been producing 50 The decision _ to proceed was 


He supported Mr. Peyton's 
suggestion that the Commons 
Select Committee on Pro- 
cedure should examine the 
situation urgently. 

In the Lords yesterday, the 
Government secured agree- 


Closed shop victims 
appeal body meets 


BY OUR LABOUR STAFF 


country's economic pro 
“Policies to increase 
hold back imports ate 
relevant to cutting ti 
sector borrowing' ret 
and the forcign^.def 
policies to decimate jo 
is what these cats trill : 
The Government was 
the alternative strageg. 
measures, designed to s 
confidence of foreign 
would ‘*not achieve t 


predicting demand for meals and 


ment for the suspension of two the INDEPENDENT review vidual complainants or to the P itiful objective. - ' 
standing orders until the body wbicb wiU bear appeals particular trade unions appear- NALGO would not j 
snrnmer recess in a furtner fron3 employees who face dis- ing before it." bers at risk by “blih 

effort to resolve the legislative missal through not belonging to It would try to produce reeom- ance" of unestablished 

ta 5JL le “ in n *h a trade union met for the first meudations based upon common- raent claims that the ,c 

The move will allow tne time yesterday. sense and fairness and strike a ' necessary, he declared. 

ortcroT' busings ^o^each slL Its chairman, Professor Bill |?5L t g aIa ?* e rtm Members had to.be 

“toff aSd aU<£Ht to rompMe Wedderbum, said before the *«"*** ‘ J t0 chaUenge . excessive 

«» jSwV JUW? ! SUA M«°r[ -STO JSflLSf 


service as a consequence. 

The Government has set up a 
committee of inquiry into the 
running of the refreshment 
department and nn changes are 
likely until this committee has 
reported. 


wuui'i nave Ui-eu yiuuutmB au iu e . housp Tendon that tha mm. iraae umorn wea iu me comwi mean fhi» rurlailmeht 

per cent, more steel with. 50 per disclosed jn a letter from Lord Bill’s Parliamentary process in House, London ttart wm of ^ ^ hole trade union move- SSSrelSi Sm£SS! 


From this month onwards, the cent less people." he added. Kirkhlli, Minister for Scotland. 


uMVfciit unu uw ui/uiik monf! 

the difficulty of its delicate “vjv 


appearance ot services 
union would not stand 


TV dodgers 
cost £7.5ra. 


Speaker will rule on Tory MP’s 
challenge to Finance Bill 


.M-iraSHl lit.”" 1 .- 


.. . , . , miucc "umu uj iu icdcii mu ,. t 

It wiU consider cases of wor- agreed sQlution through concilia- thAhif mSSSl th 
kers who have either been re- t f on . it -would normally sit in If ,? L? JSSSSir ? 
fused admission to a unton or private but would make its Bradb^n 5 ^ 


expelled from . membership in recommendations public, 
closed shop situations. TUC affiliated unions will he 

Professor Wedderburn said expected 1 to accept the recom- 
yesterday that although the re- mendations of the committee, 
view committee had been estab- The committee is expected to 
lished under the auspices of the publish its findings on its first 
TUC "its members owe no case within the next few days 
allegiance in their duties on the but until then is not naming the 
committee either to the indi- union or employer involved. 


And now the Chancellor was 


By Our Labour Staff 


TELEVISION licence dodgers . . .. .. . ^«Me eB rtuneuT ‘ • allegiance in their duties on the but until then is not naming the « 

may bj costing the country JUSTIN LONG, PARLIAMENTARY CORRESPONDENT committee either to the indi- union or employer involved. HPFP 5)71/1 I’ll , 

£7.5m. a year. Mr. Brynmor John. ftUU ^ 

Minister of Slate. Home Office, THE QUESTION of whether a debating its provisions and Mr. Robert Sheldon. Financial And now the Chancellor was - Bv Our Labour Staff 11 

est, mated in a Commons written procedural obstruction can amending them. As the Bill has Secretary, deplored what he con- apparently trying to claw back H fii/xnC 17 1X7Q/TA nn /\4- •4'oilri 

replay yosierday. hinder the further passage of to be enacted by August 5 to sidered the inability of the the money in lower public TVft&V Uitl/l 1 d ll> THERE SEEMS tittle C" f 

He told Mr. Ivan Lawrence tbe Finance Bill through Parlia- enable the smooth continuation Opposition to get a concerted expenditure. ^ Mr . the second phase of p'‘\. 

(C.. Burton) that the latest avail- nient will be resolved by Mr. of tbe national finances, this is policy over incomes. Only Mr. Mr. Jo Grimond. for the I AW/ftof TROirfl" will be “ defied here ai 

able information suggested that George Thomas, the Speaker, in a disturbing question-mark for Edward Heath, he suggested, had Liberals, said it was time to set UvlU JILrYf C>3|, not only by workers 

some 850.000 households were tj*p Commons this afternoon. Ministers. given whole-hearted support to up a committee or a commission * -V ' ■ employers competing .'f 

now using television sets without The threat, raised last week Mr. Dods worth pointed out that the pay deal agreed between to look at methods for assessing TRADE UNIONS are incapable impossible for them to escape, labour, says Mr. Gerry 'Cf 
licences. in Lords, was pursued and under the proposed new powers the Government and the TUC. what people in the public sector of improving the position of the This was due to the combined general secretary of th^* 

intensified yesterday when Tory in the Bill to deal with suspected But Mr. John Nott. from the should receive. lowest paid within the existing effect of income-tax and other makers' Association. 

XT* a v_ backbencher, Mr. Geoffrey Dods- tax frauds. Inland Revenue Opposition front bench, con- Inflation would only be structure of taxes and benefits, a deductions and the withdrawal The association. ■ 

V ICtOI'V CtlCerS worth fHertfordsbire, S.W.). inspectors would be allowed to demned the increasing burden of stopped by controlling money Workers Educational Association of family benefits. about the worsening re 

v stressed the contention that this enter private premises and take taxation, and criticised the Chan- supply, but this had to be report says to-day. . .*The surest wav to enmuraop position of skilled e 

LABOUR MPs cheered as Dr. year's Finance Bill is not a pure away private papers. cellor for hinting that an coupled with a sensible incomes The report — Trade Unions and r . . was one of the few uni 

Don.-i^h McDonald, victor at last monev Bill. He claimed that such a provi- economic miracln wnn iust nnlirv in the mihlic sector. Taxation, written bv three mem- «o»ernmen[ to review, policies -feet t b a £2fifW.4 tkjli. 


r tt'hv ii 


Unions’ wage pact ‘fails 
to help lowest paid’ 


THERE SEEMS tittle c* 
tbe second phase of p' 
will be “ defied here ai 
not only by workers 
employers competing f 


LABOUR MPs cheered as Dr. year’s Finance Bill is not a pure away private papers. cellor for hinting that an coupled with a sensible incomes The report — Trade Unions and r n - was one of the few uni 

Oonach McDonald, victor at last money Bill. He claimed that such a provi- economic miracle was just policy in the public sector. Taxation, written by three mem- lirJJL J ec t the £2.60-£4 psAJ- 

week's Thurrock by-election, took Tf it were ruled not to be a sion raised issues affecting the arouud the corner. especially as the private sector bers of the association's Low P“ accepted at the speciyC 

her seat in the Commons yester- pure money BUI, this could constitution and Individual free- Mr. Sheldon claimed that the got smaller and smaller. Pay Unit headed by Mr. Chris Unions Congress last n ' 

day. remove the bar on the Lords dnm, and quoted Erskine May, tax relieis outlined Id the Some trade unionists, as well Pond — says, “ It is vital that they ? +h» Jn/ nf * Mr, Eastwood, writi 

1 the authority on Parliamentary Budget were the most important as middle management were now begin to negotiate not only on « -ijf JSh union journal, says 

rules and precedents, to argue parts of the latest pay agree- concerned about the erosion of the form of incomes policy, but ^™ enis w “ n second year of restrain 

that these matters disqualified ment. differentials. on the form of taxation policy *■ rei H for sbtJ p.fl 00r workt* 

tbe Bill from treatment as a Mr. Nott retorted that Britain Mr. Douglas Crawford (SNP which is to accompany iL” For unions to do otherwise tike a sacrifice and 

money Bill had been told it could only afford Perth and E. Perthshire) said fvr from helping the lowest involved an abdication of their permanent imposition 

The Speaker said it was the the provisional tax reliefs if a Scotland should be exempted P^d. the £6 pay limit created a responsibility to protect their ultimate effect of 

/>l/xn A T_T T TX yffTTPTTT^ invariable practice to declue pay deal were reached at 3 per from forthcoming cuts in public poverty trap from which it was members* living standards. differentials.'* a 

R R 1 I .1 Jy I 1 B 9 whether or not a Bill was a cent “The pay deal was con- spending which, be described, 

A money Bill after il had been eluded at 5 per cent., with tax as “unfair and unjustified." # m V.. 

given a Third Beading. So he reliefs related to the 3 percent. He attacked the increase in r fl*f ’ » B } ntAMTfl vt(i A lav 

deferred until the next day his arrangement. We are now told duty on whisky. The result of I 1 ‘IT Wf 8 J l/VtfllllJS IllBjijIl V Bill 1 1 13^ 

ynn Q ge or Registrar ruling, and MPs proceeded with we should understand 3 per cent higher duty in the past had been JU.B. Uu j AUR\/ Al 

the Third Reading debate. and 5 per cenL are the 58me." a fall in production. 




Change of Registrar 


TGWU wants inquiry into If 



Notice is hereby given of the 
appointment of Lloyds Bank Limited as 
Registrar to Corah Limited with effect from 
1st July, 1976. 

All correspondence and documents for 
registration regarding Share and Stock 
Registers should in future be sent to:- 


Government promises to heed 
views on Tindemans report 


of lorry drivers’ lodgings 


BY IAN HARGREAVE5, LABOUR STAFF 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


THE TRANSPORT and General Ashwell in the latest issue of drivers he represents. 
Workers' Union has called for The Highway, the union’s news- he accepts that progre 
an urgent Government inquiry paf>er for lorry drivers. ^ impossible on many of ; 

into the shortage and standard .The broad objective* is “a until the present p- 
of lorry drivers’ accommodation, common contract of employment ends. 

Mr Jack Asbwell the union's applicable to all commercial , In the past we hav^ 
new national secretary for com- drivers.” features of which would concentrated too much 


Lloyds Bank Limited, 
Registrars Department, 
Thc’Causcway, Goring-by-Sea, 
Worthing, West Sussex, BN 1 2 &DA. 
Telephone: Worthing 502541 
(STD Code 0903) 


HH.PICKEN, AGM.A„ A.M.B.I.M. 

Secretary- 


BRITAIN'S continuing role and Baron ness Tweedsmuir, deputy longer part of foreign affairs, mercial road transport, claims in be included In - , pay deals at tbe. expense of otbe , 

progress in Europe were matters Chairman of Committees, con- Britain’s domestic affairs were a union publication that in some negotiated at. local level. . of great importance, 

for Parliament to consider and gratulated the Government on closely Involved. She urged the towns drivers are forced to sleep .The ten points are: what ve now intend tr 

to advise the Government. Lord having reached a fundamentally Government to allow full regular s bs to a room because of a lack m A shorter working week with Mr ' Jack Jones, gent 
Shepherd, Lord Privy Seal, told important derision on direct debate on EEC business. of suitable lodgings. no toss of earnings. \ tary of the TGWU, *■- 

the Lords yesterday. - elections to the European Loni Gladwyn, from the He would be asking the • A subsistence allowance of at ™ ess flftei . in The Hi* 

Ho promised Peers that the Parliament. Liberal benches, said it was now Government and local authorities least £6 a night. *°rTy drivers, that a 

Government did not intend to She welcomed the increase clear that a withdrawal from the to carry out a survey of the •"Improved holidays. rallies, culminating i 

take a formal view of the Tinde- from 67 seats to Si and hoped community was impossible. needs of drivers. • Pay and job security. national rally will be 

mans report as it concerned that Scotland would be given at „ L pd of He also wants to explore the •" Non-contributory sickness and press home the case for 

Britain's future policy until it least ten or these. possibility of the unions and acrident schemes. - conditioDs and— renew « 

had been considered by both She called for a strengthening A PP ea, » 53111 nnaemans eUl pi 0 y ers forming a trust to • Compulsory insurance cover, to. the introduction of 

Houses of Parliament. and jmprovemcot .of the report wanted two things: an finance new accommodation to be • Better accommodation. gr^h^-known as “the^ 

Moving a debate on develop- structure of the Community. A expansion of the field within' the run by local authorities. • Better standards -of health and cab. 

ments in the European Com- central policy review ' body competence of the Community “We are not saying that this safety provisioHi .-'■“With -greater nn| 

muniiy and on the report of should be set up, Lady Tweeds- institutions— beyond the field would be necessary in every town • More parking space in towns: add unity, the' future f 

the European Communities Com- muir suggested. already covered by the Treaty and village, but it could be done • Speedier setting up o£ ;torry divers, cap be strong Ini 

nnttee. Lord Shepherd said that Baron ness Elies, nn the Tory of Rome—and secondly, progress in the main transport centres.” routes. ' **■ lorry 1 driver is - a p:| 

progress in Europe was in- side, commented that it was towards economic and Better accommodation is one Mr. Ashwell says the . -pror- independent man who.*" 


separahle 

Britain. 


progress 


in' becoming more and more clear monetary union, which was of ten alms listed in a new cam- gramme represents a whole new>till not recognised em£, 
that EEC matters were no within the Treaty. paign strategy announced by Mr. social . contract .for: :the^ ''300,000 Jones said: \ 








.'aJ- 
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Peter Riddell looks at the background factors for assessing the chances of raising output per man 

for higher productivity 


EDITED BY JOHN ELLIOTT: 



SCOPE for improving the 
rtivity record of manufac- 
; industry — notably by 
irison with Britain's main 
Jtitors — has been the con- 
t and depressing theme of 
Ie series of studies in the 
years, right up to many 
recent NEDO sector work- 
arty reports produced as 
•f the Industrial Strategy, 
ers have recently been 
ng the priority not only 
Teasing investment as a 
• of improving produc- 
but also of making more 
at use of existing plant 
*r all, manufacturing out- 
er head in the U.S. is 
y twice the U.K. level and 
bout 30 per cent higher 
Vance and Germany. 
:gh there bas been some 
ce of a narrowing in the 
? increase in labour pro- 
ty in recent years 
•n Germany, France and 
■K., performance during 
’ cent recession was par- 
iy poor, both by intema- 
itandards and in compari- 
•ith previous economic 


irting point 

±ere are now hopes that 
could be at the start of 
d of major improvement 
uctivity— the uncertainty 
;ther this win merely 
the upturn in the cycle 
iange in the underlying 
Productivity ' has, how- 
sen extremely erratic in 
few years. 

starting point was the 
recession when many 


companies sbed labour on a 
large scale. There - was a total 
drop in manufacturing employ- 
ment of over" 6 ; per cent 
between . 1970.- and 1972. Con- 
sequently although , output fell 
by just over 2 per cent at 
maximum during the recession, 
productivity , continued to grow 
steadily: with, only two very 
minor quarterly hiccoughs. 

Even more significantly, this 
slack was not taken, up to any 
significant extent during the 
recovery and the labour was 
absorbed elsewhere in the 
economy. ■ in service : industries 
and the public sector. Thus at 
the height of the boom in the 
third quarter of 1973" when 
manufacturing production was 
111 per cent, higher than in 
1970. the labour force was still 
more than 5 per cent, lower 
than at the start of the decade. 

This may "appear" somewhat 
paradoxical given all the stories 
at the time about shortages of 
labour, but many of these 
related to skilled workers and 
the employment position in the" 
economy as a whole was, of 
course, very tight by the end of 
the boom. ' 

There had been, a tendency 
from the" early 1960s onwards 
for the use of labour, to become 
more efficient and the rate of 
improvement in productivity to 
increase in the upswing of each 
eycle. But it is not- clear why 
the improvement in" fire manu- 
facturing sector during 1972-73 
was so large — factors such as 
the age and amount of capital 
may have affected the very 
crude measure of output per 
head, apart from any improve- 
ments in the use ofmanpower. 
More simply, the figure was un- 


doubtedly boosted by a sharp 
rise in the amount of overtime 
worked. 

The acceleration in labour 
productivity during this period 
took the figure well above that 
of the previous underlying 
trend and because of a stretch- 
ing Of the existing workforce at- 
the time the rise may have been 
rather deceptive. Indeed the 
reaction was much larger than 


if it is only likely to be tem- 
porary), as well as the various 
■ovemment measures aimed at 
nrpcprving the level of employ- 
ment 

Changes in the structure of 
the labour force, in particular 
the greater use of part-time 
female labour, may have contri- 
buted to the poor productivity 
performance since each em- 
ployee, however short ■ the 


Indeed with a continuing fall 
in employment, productivity has 
responded sharply to the begin- 
ning of the recovery, and has 
increased both earlier and more 
rapidly than in the early stages 
of previous cycles with a rise of 
5 per cent, between the second 
quarter of last year and the 
first three months of 1976. 

A rapid rate of improvement 
is expected to continue for some 


Hopes that Britain may be in for a period of 
major improvement in productivity, even though 
the record of the past few years is erratic, 
are matched by uncertainty over whether this 
will merely reflect the upturn in the. cycle 
or a change in the underlying trend 


in any previous recession for 
over 20 years. • 

Although the drop in manu- 
facturing output . was the 
sharpest since the .last war — 
over 11 per cent, from peak to 
trough — the fall in employment 
has not been proportionate even 
though manufacturing labour is 
now nearly 12 per cent- below 
1970 levels. 

The explanations for - this 
include a desire to retain skilled 
labour in time for the next 
upturn— suggested by the high 
levels of short-time working, the 
greater economic and social 
costs of redundancy (especially 


hours, counts in the erode out- 
put per head measure. There is 
also evidence to suggest that 
there may have been a change 
in the underlying trend to a 
somewhat slower rate of 
increase in the past three years 
— though this may only be tem- 
porary. It is possible that rapid 
inflation and incomes policies 
may have produced ineffici- 
encies in the market mech- 
anism, thus affecting produc- 
tivity. 

The result in 1974-75 was that 
manufacturing output per head 
fell by 7 k per cent, at its poss- 
ibly freakish low point in the 
second quarter of last year and 
the slack in the labour force 
then indicated the potential. 


time given both the official fore- 
cast of a rise in manufacturing 
output of 9 per cent in the 12 
months to raid-1977 and the low 
level of capacity utilisation of 
bo£h capital and labour, 
toother with obvious scope for 
less! short-time working and 
more overtime before new re- 
cruitment starts. On the basis 
ofMJie usual lags in the system, 
this, trend should continue for 
the next year and a half at 
least! 

It may, however, present cer- 
tain problems since such a rise 
would reactivate a number of 
existing productivity schemes 

— even though new ones are 
not allowed under the pay policy 

— and thus provide an extra 


boost to earnings. Such schemes 
have in the past often had a 
somewhat tenuous relationship 
with actual advances in produc- 
tivity though some extra pres- 
sure from this source- has been 
assumed in most earnings fore- 
casts. 

In the medium term, there 
is the question of whether this 
advance in productivity will 
mean a return to the longer- 
term trend of the late 1960s 
and early 1970s. There are 
some official hopes that this will 
occur though there may not be 
a complete catch up on the 
1974-1975 drop. Moreover, there 
are fears, as expressed in the 
recent Bank of England 
Quarterly Bulletin, that the low 
volume of fixed investment in 
recent years may inhibit the 
underlying growth of produc- 
tive potential. 

It is not easy to move down 
from the overall economy to 
particular sectors and com- 
panies though it is clear that 
output per head has been rather 
more stable in, for example, 
mechanical, instrument and 
electrical engineering during 
the recession than in. say. metal 
manufacturing, where produc- 
tion has been much more vola- 
tile. Over the longer-term, the, 
best productivity performances 
since 1970 have been in tex- 
tiles, mechanical engineering, 
and gas, electricity and water. 

Some indication of how 
various sectors show up on an 
international comparison is pro- 
vided in a new study to be 
published later in the year by 
the Department of Applied 
Economics at Cambridge and 
previewed in the latest issue 
of the Department of Employ- 
ment Gazette. This compared 
labour productivity within the 



various offshoots of the same 
international companies in 

1972, though there has prob- 
ably been little relative change 
since then. 

Output per man was 50 per 
cent, higher in the U-S. and 
Canadian plants than in the 
U.K. ones of these companies, 
35 per cent higher in Germany 
and 24 per cent, in France. 
Although there is a wide dis- 
persion of results, the conclu- 
sions suggest that differences 
in productivity apply in many 
sectors apart from the motor 
industry. For example, on the 
U.K./U.S. comparison pro- 
ductivity was 90 per cent, 
higher on average in the 
engineering components sector, 
67 per cent, up in oil chemicals, 
pharmaceuticals. soap and 
detergents. 69 per cent; higher 
in vehicles and allied trades, 
but only II per cent, greater 
in domestic appliances and 
electronics. In the comparison 
with German plants the largest 
gap was 50 per cent, for the 
food and packaging sector, with 
35 per ceiit in oil and 
chemicals. 

The report points out that 
most companies found it diffi- 
cult to quantify with any 
precision the contributions of 
the individual causes to produc- 
tivity differentials though large 


variations in scale and in tech- 
niques of production have been 
an obvious influence. Moreover, 
lower wages and shorter produc- 
tion runs in the U.K. contribute 
to the retention of older equip- 
ment and this has a cumulative 
effect Although these differen- 
ces in scale uf production may 
often be the main reason for 
the unfavourable comparisons 
with the U.S-. differences in 
efficiency in the use of man- 
power may be much more signi- 
ficant in looking at any gap with 
Germany and Frame. 


Studies 


H NOLOG Y AWARD 


BY SUE CAMERON 


ice mask innovation 


HE past four years used in mines 
tl Development Capital industries. 


and 


conven- 
are used 


other costs £5.000 to £6.000 a ton. The 
aidiary of Finance for . At present there are two types 

-ha* Seen timing a of face mask filters on ™ c tomelm- or thickness 

competition for tech- market One is made from resin 411,3 has been sbown t* 1 ® 4 t ^ e y 
innovators. The aim impregnated merino wool and ““ stand °P to any foreign test 
•mpetition is to encour- the other from pleated glass- requirements, 
nesses that are based fibre paper. The vool .fill™ - m.. cost z elass- 

»veIopment of new pro- are much the cheapest to. pg fibre 

1 this year s first prize duce but their efficiency j S con- Maimed to be 30 to 40 necrent 

0 has been won by siderably .reduced when they. L ? p c nt 

and Jean Fisher for come inttf contact with moisture.X^n^,, wnen 

rk on a new glass-fibre For this reason they fail most 
k filter. American, and European tests 

3. the Fishers set up and their use is mainly confined liLSEJlf 11 ” 8 ' - 

wn small company, to this country. . WjJ?* a pr ™‘ 

:o produce the heavy The pleated glass-fibre filters aSiuctinn' 'in"' JanSS 

filters used in diesel are not affected by moisture but Smbi/m 

Despite a near- they are wasteful to produce. ?? ~ 

during the three-day other materials have to be used S^JSnSi? n - 

•y managed to survive to hold the pleats in place and ™ e f *-* t3ie i r ”5 0very 
nonths ago they were the glasrfbro then has to be cut 4n effecUve “ fl viable way. 
ed by two companies into circular pieces which means l n order to win their £5,000 
to know if they could that 25 per cent of It is lost Prize Mr. and Mrs. Fisher had 
ure glass-fflbre filters. Mr. Fisher's idea was to wind t0 submit details of costing and 

1 a French concern the glass fibre bn to a central selling prices for their filter, 
ade masks for babies' core so as to make a circular an analysis of the market 
■s and the other was a spiral of interleaved material, profit and cash projections and 
company which pro- This means there is hardly any their own curricula vitae 
e kind of respirators wastage of the glass-fibre which well as a description of their 

product Lord Seebohm. the 
chairman of Technical Develop- 
ment Capital, who presented 
the prizes last week, stressed 
that the award is for innovators 
not innovations. He pointed 
out that while there was no 
shortage of new ideas there 
were insufficient people with 
the courage, flair and compe- 
tence to build sound businesses 

on them. Some of the 135 
entries to this year's competi 
tion had been more techno- 
logically sophisticated than 

the Fishers’ filter but they had 
had to be rejected because of 
inadequate costing, too thin 
profit margins or a failure to 
appraise the potential market 
Mr. and Mrs. Fisher are 
planning to spend their award 
money on machines to produce 
the new filter — at present they 
just have prototype machinery. 
Initially they will aim for the 
home market because their com- 
pany only employs 12 people 
and as Mr. Fisher points out a 
small concern in the back streets 
of Luton could not possibly cope 
with huge export orders. Yet 
the potential export trade is 
considerable. The Fishers 
reckon that in Europe and Scan- 
dinavia alone there is a market 
for about 10m. face mark filters. 
In some industries new filters 
are required every day and the 
demand, is increasing all the 
time as governments tighten up 
on safety regulations and anti- 
pollution laws. 
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There were three runner up 
prizes in the competition, each 
worth £1,667. One of these went 
to Philip and Terry Clarke of 
Klark Teknik for their heayy- 
duty reel-to-reel tape recorder 
which has a simple but precise 
mechanism for controlling tape 
speed. Another went to Dr. 
Robert Fields and Mrs. Pamela 
Hams who are exploiting Dr. 
Harris’ invention of precision 
connectors made of Teflon 
which can join laboratory tub- 
ing of different diameters. The 
third award was won by Mr. 
G. Sercombe and Mr. B. Hatton 
of G. S- Compactors -for' their 
new waste compactor which can 
compress rubbish to up to one- 
quarter of its original volume. 
The compactor goes under the 
decidedly sci-fi .name of the 
“Black Xodder.” 


The Department of Employ- 
ment has itself summarised the 
evidence from a series of studies 
on productivity in British 
industry which highlights both 
the wide range and differing 
influence of various constraints. 
The inefficient use of manpower 
can, after all, reflect the uneven 
spread of technical innovation, 
weaknesses in management of 
plant operations, defects in 
quality control, job demarcation 
and industrial disputes. The 
hope is that the Industrial 
Strategy may in the longer-term 
help both to identify and partly 
eliminate these inefficiencies — 
though there seems to be little 
likelihood of much discernible 
impact during the current re- 
covery stage of the cycle. 
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Slowdown of economy 
in recent years has affected 
flow of funds in many ways 


The Bank of Japan recently 
announced the flow of funds 
accounts in 1975. The monetary 
flow chart deserves particular 
attention as it represents a 
concrete record of the flows of 
funds in various major sectors 
of the national economy, in- 
cluding governmental, cor- 
porate and "household. 

The money Dow of a nation is 
inseparably Jinked with the real 
movement of its economy. The 
Japanese economy grew 
rapidly after World War II. 
Supporting this growth in the 
principal phases of final 
demand were the sharp in- 
creases of private plant and 
equipment investments, 
housing ‘investments, export 
trade and fiscal capital outlay. 
Particularly noteworthy in this 
context was the effect of private 
plant and equipment invest- 
ments and export trade in 
stimulating key demand fac- 
tors. 

The growth rate of the 
Japanese economy in the 
second half of the 1965-74 
decade, however, slowed down 
conspicuously from preceding 
years to record an annual 
average of 6.7 per cent. 
Although the oil crisis in late 
1973 was partly responsible for 
this trend, reference should be 
made to the fact that the growth 
potential of the Japanese 
economy has also begun to 
weaken gradually. 

In fact, private plant and 
equipment investments, a 
major support' of past high 
growth, have begun to slacken. 
In contrast, fiscal outlays 
centering on public invest- 
ments, has begun to forge 
vigorously ahead. 

Savings and Investments 

The slowdown of economic 
growth in recerit years has also 
influenced the balance between 
savings and investments in 
various economic sectors. 

Investments have continued to 
exceed savings ( meaning a fund 
shortage) in the public sector, 
although, savings eclipsed in- 
vestments (meaning a fund 
surplus) temporarily in the 
middle of the 1965-74 decade, 
and also in fiscal 1973. 

The excess of investments in 
the public sector as a whole has 
continued to expand, particular- 
ly since fiscal 1974. In 
fiscal 1975, for example, this 
excess is estimated to have 
edipsed the comparable excess 
in the corporate sector. 

The excess of investments 
over savings has become 
almost chronic in the cor- 


porate sector, although the 
extent of the surplus varies with 
trends m business. Notablj^the 
investment excess in the cor- 
porate sector expanded in fiscfcl 
1973 and 1974, because of. 
declining corporate reserves. 

The rate of investment excess 
(investment excess/invest- 
ments) in the corporate sector 
in fiscal 1975 was not especially 
low in comparison with similar, 
past trends. 

In the personal sector, on the 
other hand, the excess of 
savings over investments has 
been * chronic. The per- 
sonal sector, thus, has 
continued to supply funds to the 
public and corporate sectors^ 
The savings surplus in the 
personal sector was par- 
ticularly sizable in the 1974-75 
fiscal years. 

In the overseas sector 
(overseas transactions of the 
domestic sectors recorded from 
the foreign standpoint), the 
excess of investments (meaning 
the surplus in the current 
balance) has continued since 
the 1965-74 decade on the 
strength of the surplus in the 

balance of payments. 

In the recent shifting of 
balance between savings and 
investments, the rapid increase 
of surplus investments 
(meaning the shortage of funds j 
in the public sector is par- 
ticularly noteworthy. This trend 
is attributable mainly to the 
decline of fiscal Income under 
the impact of acute recession 
which occurred in the process of 
the nation’s changeover to a 
“welfare economy.” It goes 
without saying that the recent 
flotation of a massive volume of 
Government and local bonds 
has become inevitable because 
of the deteriorating balance be- 
tween fiscal income and ex- 
. penditure. 

Fund Movement 

How, then, have the fund 
surpluses and shortages in 
various sectors of the national 
economy been adjusted? 

Reference should be made 
first to the corporate sector, 
which in the past suffered the 
most acute fond shortage. In 
this sector, the rate of depen- 
dence on borrowings has been 
heavier as compared with the 
rate in other advanced coun- 
tries in the West. On the other 
hand, the corresponding rate of 
dependence on issuance of 
securities has been relatively 
Jow. In recent years, the former 
has registered about 80-90 per 
cent, while the latter bas stood 
at around 10 per cent. 


Id the investment of funds in 
the corporate sector, there has 
been no basic change in the 
established pattern of operating 
funds centering principally on 
cash and deposits. 

In the public sector, the 
branch subjected to the most 
drastic fund shortage since 
1975, the amount of fund 
acquisition has recently been 
expanding rapidly. This ten- 
dency is particularly con- 
spicuous in the governmental 
division of the public sector. In 
1975, for example, the amount of 
funds acquired in this division 
was about double over the 
previous year. In the same 
division, the ratio of long-term 
Government bonds has been 
rising conspicuously. 

Operation of funds in the 

public sector, on the other hand, 
has been increasingly handled 
by the Trust Fund Bureau of the 
Government, along with 
the increasing volume of funds 
from sources, such as postal 
savings. 

As for fund operation in the 
personal sector, which registers 
the biggest fund surplus, the 
amount of funds operated 
(meaning the increase of 
monetary assets in possession) 
has been steadily growing every 
year, with the exception 1974. In 
the itemized breakdown of 
funds operated in the personal 
sector, the weight of time 
deposits, bonds and trusts has 
been tending to increase, while, 
the weight of securities in- 
vestment trusts has been 
gradually receding. . 

As to fund financing in the 
personal sector, on the other 
hand, the total amount of funds 
made available for this sector is 
liable to be affected by business 
trends and monetary develop- 
ments because unincorporated 
enterprises are included in this 
sector. 

In the same sector, the 
amount of housing loans 
channeled to the household 
branch has been on a steady 
increase recently. However, the 
borrowings made in the per- 
sonal sector as a whole marked, 
time in 1974 and 1975 mainly doe 
to the inactivity of unin- 
corporated enterprises. 

Monetary Institutions 

Fund movements in different 
sectors have been made in most 
cases through the money mar- 
ket in Japan. 

On the basis of the flow of 
funds accounts compiled by the 
Bank of Japan, the channels for 
the flow of funds in different 
sectors may be roughly divided 


into monetary institutions (in- 
cluding governmental 
monetary agencies), the 
securities market and the 
foreign capital market. The 
respective shares in the total 
amount of funds raised in 1975 
stood at 93.2 per cent 
for the first. 6.7 per. cent for 
the second and 0.1 per cent for 
the third channels. This pattern 
represents a special feature of 
Japan’s monetary structure. 

In the phase of fund 
operations (meaning fund sup- 
plies) by private monetary 
institutions, loans increased 
sharply during the easy money 
period from 1971 through 1972, 
but not during the tight money 
period in 1974. 

Securities investments by 
monetary institutions also in- 
creased sharply, as did loans, 
during the 1971-72 period, but 
there was a perceptible 
decrease in the 1973-74 period. 

In the phase of fund 
acquisition (meaning fund 
absorption), deposits with 
monetary institutions increased 
conspicuously in the 1971-72 
period but stood still in the 1973- 
74 period. Such deposits, 
however, began to gain again in 
1975 along with the rally of 
corporate liquidity. 

Regarding city banks, their 
fund positions deteriorated to 
around ¥ 1,700 billion in fiscal 
1974. but improved by about 
¥ 1.400 billion in Fiscal 1975, on 

the strength of steadying fund 
demands by enterprises and the 
rally of corporate deposits. Also 
responsible was the effect of the 
Bank of Japan's fund operation 
and the seUingof already issued 

bonds by city banks in the bond 
market. 

Flotation of a sizable volume 
of Government bonds since last 
autumn was originally feared to 
intensify the trend of 

“maldistribution of funds.” But 
outwardly the opposite oc- 
curred- However, this trend was 
ascribable to calming demand 
for funds by corporations and 
the progress of bond tran- 
sactions, buying and selling 
inclusive, in the market. A. 
similar trend is not expected to 
continue in the future. 

Future Outlook 

"What, then, will be the future 
course of the flow of funds in 
this country from a relatively 
long-range standpoint? 

First of all, it appears almost 
impossible for the Japanese 


economy in the future to repeat 
the high growth that it enjoyed 
in the past. 

According to the new 
economic program recently 
approved by the Government, 
for example, the average 
growth rate in the five-year 
program period (fiscal 1976-80) 
is estimated at over 6 per cent, 
real, and" over 13 per cent, 
nominal. 

To understand the situation, it 
may help to calculate the 
balance between savings and 
investments in different sectors 
within the framework of the 
foregoing economic program. 

The rate of investment excess 
in the public sector is destined to 
decline from the present level 
due to advancing tax and social 
Insurance burdens. However, 
the excess of investments will 
continue to stay at a high level. 

In the ccorporate sector, the 
rate of investment excess, on 
average, will continue to follow 
the current level, depending on 
the course of domestic business. 

In the personal sector, the 
rate of savings excess is expect- 
ed to decline from the present 
level in the next five years. 
Overall, the balance between 
savings and investments in the 
three major sectors is not 
expected to make a perceptible 
change in the next five years. 

All in all. how the fund sur- 
pluses and shortage in major 
economic sectors will be 
adjusted in the future is 
destined to depend largely on 
the trends of principal 
surrounding factors, such as the 
fiscal and monetary policies 
and structures, the personal 

choice of monetary assets, and 
the pattern of the bond market. 

In this sense, the current fund 
structure, which places top 
stress on indirect financing, is 
not likely to change in the 
future, liking into considera- 
tion the increasing volume of 
public bonds to be issued in the 
future and diversification of 
fund raising channels on the 
part of corporations, however, 
the weight of securities in the 
future course of the flow of 
funds is destined to heighten. 

Against this background, the 
programs for streamlining the 
bond market and consolidating 
the systems for issuing and 
accepting securities, including 
Government bonds, are certain 
to gain more attention in the 
future. 
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on steel 


FOUR YEARS ago the British 
Steel Corporation persuaded the 
Conservative Government, after 
many months of discussion, to 
approve what was then a £3bn. 
programme for modernising the 
industry. Before the decision 
was made, a special study had 
been conducted into the future 
of steel-making at Shotton in 
North Wales. The conclusion of 
that study, which was accepted 
by the Government, was that to 
replace the open-hearth facilities 
at Shotton with modem steel- 
making plant was not justified; 
it would have involved an in- 
vestment of over £200m. and 
production costs would not 
match those of extra capacity 
at Port Talbot The BSC pro- 
posed, therefore, to slop steel- 
making at Shotton “during the 
second half of the decade " 
(with the loss of 6,500 jobs), 
but to retain the works as a 
major finishing centre, employ- 
ing some 6,000 men. 

Pressure groups 

That, unfortunately, was not 
the end of the story. When the 
Labour Government came into 
office in 1974, it set about ful- 
filling its pre-election commit- 
ment to review the BSC's clo- 
sure plans. Shotton presented 
the most difficult political 
issue. Although the BSC man- 
agement kept on insisting that 
the economic case against steel- 
making at Shotton was aa strong - 
as it had always been, the Gov- 
ernment could not make up its 
mind. Announcements were 
promised, then postponed; in 
the meantime local pressure 
groups redoubled their efforts 
to win a reprieve for Shotton. 

To judge from yesterday's 
statement in the House of Com- 
mons by Mr. Eric Varley, the 
Industry Secretary, there is no 
reason why this saga should not 
continue for another four years. 
The Corporation, he said, has 
agreed to carry out “a further 
review both of their own pro- 
posals and of alternative 
schemes involving continued 
steelraaking at Shotton. in the 
light of the latest available in- 
formation." Although part of 
the planned investment at Port 
Talbot will go ahead, the central' 
element — the expansion of 
steel-making — will be looked 
at again as part of the BSC’s 


overall review. According to 
Mr. Varley. the BSC’s assump- 
tions about capital costs and 
market prospects require 
“ thorough re-examination.” 

It would, of course, be aston- 
ishing if assumptions made 
nearly five years ago did not 
require modification, but as an 
excuse for putting off decisions 
yet again tins will simply not 
stand up. The popularity of the 
mini-raili has not in any way 
undermined the principle that 
for bulk steelmaking the 
necessary economies of scale 
can only be obtained in coastal 
works equipped with modem 
blast furnaces, large basic oxy- 
gen converters and access to 
deep-water ore terminals. While 
successive British Governments 
have been dithering, our com 
peiitors have built and expanded 
works Like Dunkirk, Fos, Taranto 
and Fukuyama, and have faced 
up to the social consequences 
of closing down older plants. 

If anything has changed over 
the past five years, it is a grow- 
ing scepticism on the part of 
the BSC's customers over 
wbether the Corporation will 
ever be able to produce in the 
right quantities and at the right 
quality. It is the BSC's failings 
in this respect that have turned 
the U.K. into a substantial net 
importer of steel. While this 
is partly due to management 
and labour relations difficulties 
especially in the strip mills divi- 
sion. it also reflects the fact 
that the BSC has too much obso- 
lete plant which cannot achieve 
the quality standards required 
by steel users. 

Involvement 

This in itself is a powerful 
argument for pressing ahead 
with the full Port Talbot de- 
velopment as quickly as pos- 
sible, especially as the BSC no 
longer seems to regard expan- 
sion at Port Talbot as contin- 
gent on the cessation of steel- 
making at Shotton. But the 
Shotton issue, too, remains a 
classic case of how not to 
handle a plant closure. As long 
as the Government insists on 
involving itself directly in in 
dividual plant decisions, even 
after the broad investment pro 
gramme has been approved, the 
prospects of having a modem, 
efficient steel industry in this 
country are remote. 


French franc under 
pressure 


AFTER BRITAIN, it is now 
France's turn tn watch an appar- 
ently unsought decline in the 
value of its currency. The fall 
in the French franc tjust over 
3 per cent, against the dollar in 
th'2 last ten days) is not nearly 
as dramatic as the plummeting 
nf sterling earlier this year, nor 
is it likely to become so. Never- 
theless it is far from clear how 
long the drift will continue. 
While the Government was last 
week already predicting that 
there would he little further 
downward movement, some 
economists foresee a fairly 
steady, if gradual decline over 
the coming months. 

Widely expected 

Pressure on the Trane this 
year has been fairly widely 
expected. There have been 
considerable doubts outside 
France as to the Government's 
ability to manage the country's 
economic recovery without pro- 
voking renewed inflation and 
new strains on the balance of 
payments. In fact, the 
immediate catalyst to ihe latest 
decline appears to have been 
concern over the effects of the 
prolonged drought on the 
French economy, and particu- 
larly on fond exports ami 
prices. 

Further food price increases 
would only add to the more 
general concern over the 
country’s inflation rate that is 
one of the main factors under- 
lying the franc's weakness. 
Although the Government is 
still officially aiming at an 8.5 
per cent, increase in consumer 
prices this year, the National 
Statistics Institute is now pre- 
dicting a level. of more than 11 
per cent., way above the rates 
forecast for the U.S. and Ger- 
many. 

The other major concern is 
wage rales, now estimated to be 
rising at an annual rate of 
around 16 per cent., again much 
faster than in France's major 
competitor countries. The im- 
plications have already hecii 
spelled out by President Valery 
discard d'Eslaing, in a tele- 
vision broadcast at the end of 


May. His message was that 
France would have to exercise 
the same kind of wage restraint 
as other nations if it wanted to 
remain competitive. The Gov- 
ernment now clearly realises 
that the time has come to switch 
its priorities from stimulating 
the economy to ensuring that 
the boom does not get out of 
hand. Next year's budget is to 
be strictly balanced, the money 
supply more tightly controlled 
and credit policies tightened. 

What is not at ail clear is 
how the Government can make 
some kind of- wages policy stick. 
Formal income-, policies are 
politically taboo in France, but 
the Government has not yet 
come up with any other pro- 
posals. There has been vague 
talk, both from the Government 
and the employers, of “con- 
certation " with the trade 
unions, but there has been ho 
precise indication of what form 
this should take. Even voluntary 
policies are likely to be strongly 
resisted by the unions, whose 
line is the familiar one that 
the working class cannot be 
made to hear the responsibility 
for inflation in a country where 
rewards are so unevenly divided. 

Social consensus 

Nevertheless, given the grow- 
ing admiration in France for 
the apparent success of the 
British social consensus, it is 
certainly possible that the 
Government will try to devise 
a similar arrangement, particu- 
larly if pressure on the currency 
continues. So far the run on the 
franc is not too serious. There 
is a case for interpreting it as 
merely an overdue correction 
that should have occurred when 
tlie franc left the jointly float- 
ing West European currency 
“snake” in March. The franc, 
after ail, is still only 8 per cent.' 
below its "snake" rale, al- 
though an immediate drop of 
up to 10 per cent was widely 
forecast when the decision to 
leave the system was announced. 
Nevertheless, it is clear that 
the Government could face re- 
newed pressures on the currency 
if it fails to master its potential 
inflationary problems. 


The Government has been urged to dump the U.K.’s latest nuclear reactor. David Fisblock reports 




may have to 


abandon the 



W ITHIN A few days Sir 
John Hill, chairman of 
the U.K. Atomic 
Energy Authority, will place on 
the desk of Mr. Anthony Wedg- 
wood Benn. Secretary for 
Energy, a report which could 
consign Britain's latest nuclear 
reactor to the scrapheap. This 
report could easily reopen the 
protracted and highly emotional 
debate of the early 1970s about 
the choice of a new reactor for 
Britain. 

The warning signals are 
already there. Take, for ex- 
ample, the outbursts of 
interested MF$ in a Commons 
debate earlier this month. One 
spoke of a “ disastrous error to 
abandon the proven technology 
of the SGHWR;" another of the 
“hundreds of millions of 
pounds that have been invested 
in the atomic station at Win- 
frith." A third went so far as 
to demand an assurance that 
“ any gap in th§ 1980s will not 
in any circumstances be met by 
the introduction of American 
Light water reactors.” 

“Not in any circumstances” 
must surely be a prescription 
for near industrial disaster, 
which is just what now seems 
to face the U.K. nuclear power 
industry. Circumstances have 
changed dramatically since the 
British Government took its 
decision two years ago to reject 
the Central Electricity Generat- 
ing Board’s preference for the 
pressurised water reactor 
(PWR). and to launch instead a 
modest new programme of 4,000 
MW based on the UK-designed 
steam-generating heavy water 
reactor (SGHWR or “steamer”), 
with every expectation of ex- 
panding the programme around 
1977-78. 

Let us look at some of the 
more obvious changes which 
have occurred since July 1974. 

Smaller than 
its rivals 

First the CEGB — which 
supplies about four-fifths of the 
electricity consumed in the U.K 
— was then still convinced that 
electricity demand would con- 
tinue to grow, necessitating a 
large amount of new plant by 
the early and mid-1980s. Instead, 
demand curves remain depress- 
ingJy flat— even tending to dip 
—and with 15,000 MW of new 
plant already commissioning or 
under construction the CEGB 
sees no need to place new orders 
before at least 1979-80, and on 
more pessimistic forecasts 1985 
or later. 

Second. a great many 
major features relating to 
safety — including the fuel, per- 
haps the most critical item of 
all — had to be changed in turn- 
ing the prototype 100MW 
“steamer" reactor at Win- 
frith. designed in the late 
1950s, into a commercial-size 
reactor for service in the 
1980s. It took the designers 
and customers until last month 
to agree a “ reference design ” 
of a 660MW steamer, with the 



The manufacturing fac 
for more AGRs already 
In the UK. Given the", 
tunity to turn the kb 
engineering effort it ha 
into the steamer over thi 
two years— estimated at 
man-years — loose on- a 
Mark 2 AGR, the CEGB to 
it could come up with a w 
But just as a conin' 
steamer designed to idgl 
l dards of safety turns out 
expensive — the CEGB, on 
■ starting oir detailed cos 
mates, has said cautious! 
it looks like generating 
tricity no more cheaply 
a coal-fired station — so a 
2 AGR may prove ecouor 
unattractive compared 
series-produced PWRs. 

Why are w 


doing it? 


Prototype st eam -generating heavy water reactoi at Win frith: “increasingly irrelevant". to UJK. nuclear needs? 


result that Britain is now about 
15 years behind everyone else 
in trying to launch a water 
reactor, and even now has one 
significantly smaller than its 
rivals. 

Third, the advanced gas- 
cooled reactor (AGR) currently 
being constructed In Britain, 
which two years ago was 
agreed unanimously to have too 
many uncertainties still re- 
maining to risk further orders, 
has begun to produce power 
this year from two reactors. 
The CEGB expects to under- 
take its tough 72-hour test at 
full power on its first Hinklcy 
B AGR before the end of the 
month, and on the second 
before the end of the year. 

Fourth, Sir Brian Flowers, 
in his capacity as chairman of 
the Royal Commission on 
Environmental Pollution, has 
dropped enough bints about 
the content of its, forthcoming 
report on “ nuclear power and 
the environment v to convince 
the Government that, whatever 
reservations the ■Royal Commis- 
sion may have about long-term 
consequences of large nuclear 
programme, it is going to 
give a clean bill of health to 
reactor safety and the way it 
is managed and monitored in 
Britain. 

Fifth, the Government has 
now received The Marshall 
report on the integrity of the 
pressure vessels for light water 
reactors, which satisfactorily 
answers questions raised by Sir 
Alan Cottrell (when the Govern- 
ment’s chief scientific adviser) 
that the nuclear industry — In- 


cluding the CEGB and its pro- 
posed supplier — were unable to 
answer two years ago. 

Sixth, the Government is now 
mu oh more sharply aware that 
if the nuclear industry is to 
make money out of its past 
nuclear investments, it will be 
made from the relatively ungia- 
morous activities concerned with 
the fuel cycle — such as repro- 
cessing — or from- manufacturing 
nuclear components, and not 
from trying to Launch a new 
reactor, with all the costs and 
the technical risks it entails. 

The engineering re-appraisai 
undertaken last month by the 
UJK. AEA at the initiative of 
Sir John Hill, as the Govern- 
ments chief nuclear adviser, 
will take account of all these six 
factors. What is more, the re- 
appraisal concerns not just tbe 
steamer, as the Commons was 
told, but the alternative reactors 
—the AGR and the PWR— that 
the UJK. would most likely 
adopt if the. steamer were 
quietly abandoned. 

Hypothetical 

hazards 

The likely outcome of the 
study, narrowed to techno- 
economic factors, is a decision 
firmly in favour of adopting the 
PWR. In a world market 
Severely depressed for new 
electricity generating plant 
since the energy crisis, the 
PWR has managed to con- 
solidate its position as the most 
widely accepted reactor. 

Energetic attempts to demon- 
state that tbe PWR poses an 


unacceptable public hazard have 
wilted as the nuclear industry 
slowly but surely produced 
highly convincing answers to the 
hypothetical hazards ventured 
by nuclear energy’s opponents. 
Gradually the opposition re- 
focused on longer - range 
targets such as the fast 
“ breeder ” reactor, reprocess- 
ing. plutonium and the 
“ ultimate ” disposal of highly 
radioactive waste. 

No longer, however, is there 
any case for a crash programme 
of PWR construction in the 
UJK., such as once formed the 
backbone of the CEGB's case 
for seeking Government, 
approval for the reactor. At its 
most optimistic, following a year 
in which electricity demand was 
3.3 per cent, down, the CEGB 
believes it can, detect slight 
signs of an Upturn. So the 
splendid commercial logic of 
rbe plan worked out by GEC 
and Creusot Loire in 1973-74, 
whereby Westinghouse Electric 
and Framatome, its French 
PWR licensee, would help 
Britain get under way with 
PWR construction- is no longer 
valid — at least at this time. 

But the French, with no alter- 
native energy source such as 
indigenous coal or offshore oil 
and gas. have kept resolutely 
on course. Like the CEGB, 
Electricity de France is fore- 
casting lowef- electricity demand 
hut the effect on its highly 
ambitious nuclear programme 
has been no more than tbe 
difference between what might 
reasonably be achieved and over- 
reaching their own manufactur- 


ing-resources. 

;if Britain should need to 
order more nuclear plant by 
about 1980, the French will 
.surely be more than willing to 
construct those portions of a 
PWR — such as the pressure 
vessel and steam generators — 
requiring the highly specialised 
facilities in which they have 
already invested. And there 
would be several highly reput- 
able alternative sources in 
Europe then, including West 
Germany, Spain, Sweden and 
Italy. 

Alternatively. Britain could 
remain with the AGR. always 
the second choice of the CEGB 
in preference to the steamer, 
and the one which Sir Arthur 
Hawkins, its chairman, said over 
two years ago it would be in a 
iftifeh better position to judge 
when it had obtained another 
two or three years’ experience. 
To-day he is highly delighted 
with progress at Hinkley B, with 
a reactor which he proudly 
points out is so much more 
efficient and cleaner (radio- 
actively speaking) than any 
water reactor. 

It is true there are problems 
attendant upon staying with the 
AGR, not least in the fact that 
it will remain a reactor built 
largely on site, while both 
PWR and steamer can be 
factory-assembled. There are 
also uncertainties about its per- 
formance that can be resolved 
only by two or three years of 
careful monitoring of the 
several thousand corrosion 
specimens associated with each 
of the new reactors. 


This possibility is brn 
lead the sceptics to say tl 
CEGB is praising . the .A 
day knowing full well . 
will no longer stand up 
time it wants to order 
plant. This' will leave tl 
npen to PWRs. TTiis maj 
but it is .no defence of 
increasingly looks an 
feasible position for ad 
of the steamier. ' 

“I keep raking one 
question— why are we doi 
says Dr. Walter Marshal' 
scientist at the Energy J 
ment, of the 4,000 MW s 
programme. .“Nobody’s 
able to give me ah answe 
from being “proven 
nology,” the commercial' 
of the steamer has turr 
to be not much closer 
100 MW W infrith pro 
than the AGRs were to . 
MW prototype at Wind, 
with all that implies in h 
risks and escalating cos 

The central problem, 
Marshall spells it out, 
the U.K nuclear industi 
survive an inevitable b 
orders and yet prepare i 
a big nuclear programm 
1980s and onwards, not 
tion the more difficu 
nology of the fast rear 
for one has no doubt 
" energy gap ” loqms foj 
around the end to tfie 
“give or take ten yea 
that without a strong 
industry Britain will & 
importing either hyd: 
fuels or nuclear engint 

In circumstances st 
changed from two ye. 
when the Government i 
choice of the steamer, 
thermal reactor is begii 
appear increasingly irrel 
the U.K situation. I 
highly relevant, how eve; 
the Government shon 
wholehearted support i 
pans of the industry i 
the UK has internation 
ins, notably the fuel c 
the sodium-cooled fast 
concept — a UK desig- 
unlike its other react 
gained worldwide accej 



“If only they wonld keep 
sport ont of politics." 


MEN AND MAHERS 

Gardening note 

The Bank of America must be 
keeping its fingers crossed that 
the Lord Mayor, Sir Lindsay 
Ring, will not be .indisposed at 
5 p.m. tiHlay. Yesterday the 
bank, which proudly bills itself 
as the world's biggest commer- 
cial bank, officially opened Bank 
of America House — formerly 
Gateway House (the old Wiggins 
Teape building, which Briti^i 
American Tobacco sold to the 
Imperial Tobacco Pension Fund 
for around £27m.). 

One of the more controversial 
aspects of the bank's refurbish- 
ments (total cost around £3.6 m. 
after the £3m. plus that the pen- 
sion fund spent revamping it} is 
the raised garden outside. This 
the bank has provided at a cost 
of some £30,000 and the City 
Corporation has agreed to take 
it over from there. But yester- 
day (July 19> the plaque com- 
memorating the takeover by the _____ 

Corporation was set into one of 
the walls and in full view of tin kind 
passers-by. A risky business 

that, since the formal takeover Here are a couple of 
only takes place late this after- (accidentally) callous tales. The 
noon. Royal Society for the Prevention 

tu. of Accidents publication Care 

, °’l herald 

b™i?e°”Xu D -h e T Jot OK £ BU. mS rT£ 

because, although it looks OK Bu) f makia wcar jn S 
from a second-ijoor window, the , „ e , com “" lsory . RoSPA 

pasans pedestrian gets the over- ^ „ orgaoiLtioit but the 

whelming impression of shoul- , tew lln s es f ^ 
der-high concrete waUs with mJk wonder w „ Let . s 
Plante peeping over the top The ... the SIici d^iaies, 
problems arose because lack of .. ^ Road Traffic (Seat 

J J£?,J Belts) BiU can be placed on the 

y statute book before the end of 

shrubs, to die needing replace* ^ present Parliamentary 
ment at short notice to prevent sessi0 „“ And bet m ore 

the Lord Mayor taking over a needles5 , |vet are risked .- 
partial desert. Meanwhile, down in Hamp- 

The weather should eventu- shire, a reader was told the 
ally look after that problem, following in an Insurance 
while a bank spokesman assures agent’s letter: “ In view Of your 
me that the garden designed requirements, I would advise 
(inevitably?) to mark the Bi- you to consider the policy of 
centenary, will grow rail and which details are enclosed. As 
overshadow its dominating wail you will see, in addition' to pro- 
surrounds. riding the cover you need it 


includes payment of £2,000 in 
case of your husband's death 
and other benefits." 


Litellally? 


The Russians, I have always 
believed, are keen on Dickens 
because they can convince them- 
selves that conditions in Britain 
haven't changed much since his 
day. Yesterday, ATV announced 
the sale of a film of Great Ex- 
pectations to the Chinese — but 
Ian Jessel, sales director of 
ATVs ITC Films subsidiary, 
said he gathered the People's 
Republic did not regard Dickens 
in the same light. The four-man 
delegation from China which 
arranged to buy the film ex- 
plained that he is appreciated 
for literary merit and screen- 
ings will be restricted mostly to 
the intelligentsia. 

This is only the fourth U.K. 
film to be bought by China since 
the cultural revolution. The 
others included Tales of Beatrix 
Potter: safe to assume, I hope, 
that no one anywhere thinks 
that British life is like that 


Khouri’s Line 

The tragically confused troubles 
in Lebanon hold particular in- 
terest for many of the large 
numbers of people of Lebanese 
extraction living outside the 
country, who now total some 
seven or eight million which Is 
well over double tbe number in 
Lebanon when the present con- 
flict started last April. The 
common interest of those 
abroad finds expression in the 
World Lebanese Cultural Union, 
a body that, significantly, is 
starting to become more active 
politically. 

This new line, and the possi- 
bility even of * govemment-in- 
exile being formed “ since there 
is none in Lebanon," is ex- 
pounded by Sami! el Khouri 
from Ecuador, president of the 
union's American Continental 


1 . 


committee which covers the 
majority of Lebanese abroad, 
including the 2.5m. in the U.S. 
and 2m. in Brazil. 

Those Lebanese at large who 
have achieved prominence in- 
clude Alfredo Abou Zeid. 
Brazilian minister . of the 
interior and Najeeb Halaby, 
former chief executive of Pan 
American Airways. Khouri, 
bom in Zhale io Lebanon's 
Bekaa Valley, scene of much 
recent fighting, has been in 
London on a trip to buy textile 
machinery for carpet manufac- 
ture. 

Reporting the new mood of 
the cultural union's leadership. 
Khouri is critical of Lebanon's 
traditional bosses but makes no 
bones about the bias of his 
organisation — after all. only 5 
per cent of Lebanese abroad 
are Moslems. He denies that 
expatriate Lebanese have so far 
contributed arms or money on 
any scale to Christian militias 
in the country. 

Like their Phoenician ances- 
tors, many Lebanese communi- 
ties abroad have prospered, 
prompting Khouri to see the 
cultural union as a potential 
equivalent to the WorJd Jewish 
Congress, though the likely im- 
pact in Lebaoon itself would 
seem as uncertain as the future 
of the country. 


Good news for the 
international 
financial community , 

Financ 
Report 


The 

Economist 


Super sfipl 

Although it’s only Tuesday, 
yesterday must have produced 
the Press release howler of the 
week. Charles Barker City in- 
forms me that the Kuwaitis are 
lending foe Yugoslavs foe 
equivalent of roughly £2.5m. to 
assist with the modernisation of 
the Siberian railway system. I 
suspect that President Tito 
would be happier with modern- 
isation of the Serbian railway 
system and might be a reluctant 
visitor to the other place. 

j Observer 


On July 7th. the first issue of a new private fortnightly 
briefing on international finance was published. 

It had important things to say about the strong currenc 
snags for UK commodity investors, option trading, the 
Italy, Venezuela and other subjects of interest to intern 
financiers. 

The next issue is published tomorrow, 
its coverage will be selected from these major areas : 
-£The foreign exchange and capital markets, interest n 
gold, with forecasts and special indicators. 

■“■The major industrial and Comecon economies. The 
credit risks of less developed economies. 

-jC-The attitudes and moves of the political, regulatory 
and banking authorities. 

-X-Hows of funds to and from surplus areas. 

The Euromoney market. 

^Commodity prices, with an expanded version of the 
famous Economist index. 

-X-Significant banking tafkand l ikely.ru mour from 
around the world. 

Many of the-world. s leading banks and companies hav 
already subscribed. Shouldn't you be as well briefed a: 
they are ? . v 


! ppiwse Bnral me esa subscriber to The Economist Financial Rep 
I one year (26 issuesO enclose payment of £250 (UKaddrass)or l 
1 w iu BquivaJent (address outside the UKOloase bill me. Your 
j .. .subscription mcludes an mdex and a binder and wifi be posted fust 
l . in the UKaricf Europe, airmail elsewhere. 

{ / Name ' : : . ' ~ ■ 

J rule - - - ' - • 


Address. 


I : Plgnse send your order, qr request far-further Information, to David . 
j ‘ Subscriber Services Manageri'The Economist Financial Report, 

I 25 S(. James's Street. London SW1 A 1XG. Telephone 01 -930 515 
I Telex 24344, Registered Office. Begfsteretf No. 236363 England. 
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ICfETY TO-DAY 




BY JOE ROGALY 




warning on the wall 






MTING5dsrqa§te } iiteraHy 
vail. “'Niggexs inast not 
seatwfcile haanana-have 
J," it say s on more than 
ri age-wall on -the London 
round. The example is 
dated; the unpleasant 
have spread, and 
edL 

ie who was raised in 
tfrica* as I was, or any- 
i has seen the effects of 
il prejudice at. work in 
. of,- say 10 years ago 
e no difficulty in appro- 
ve dangers for Britain. 
I be an exaggeration to 
race relations are any- 
se as bad in Britain as 
:e in America or as they 
•e in the Afrikaner 
u but it is the plain 
it- the situation here has 
turn for the worse. It 
tiy get worse still; no 
say when it will get 

ridence for this deteri- 
s, sadly, more than a 
tble of rude writings on 
For the first time since 
a political campaign 
on racial antipathy has 
make headway. Until 
or so ago those who 
d this most destructive 
emotions had to rest 
with the speeches of 
two fringe politicians. 
?y have the National 
jod its offshoot the 
Party. 

October, 1974 General 
the National Front put 
□didates, but it failed 
■ven as much as one 
:e per cent of the votes 
by-elections and local 
rince then its vote has 
. and in Rotherham on 
; attracted 5.9 per cent 
ites. In Thurrock last 


week its score increased again, 
to 8.6 per cent Its success has 
been much more marked in 
some local wards:- if it heals its 
breach with the National Party, 
or if that splinter party .withers 
away, the' Front, could con- 
ceivably start moving- towards 
a national average-vote of some- 
thing approaching IQ per cent 

Unless thb tide 'fc'-reveised, 
it can reasonably: expect to win 
some. seats on local councils 
within the next year or so. Cap- 
turing a seat in Parliament is 
not quite so easy, but tin a four- 
way contest, with rttie threemadn 
national pasties spotting the 
majority vote, it 3s at least 
theoretically possible to take a 
constituency with under 30 per 
cent, of the votes. In Dunbar- 
tonshire East, for example, Mrs! 
M. A. Bain holds the seat for 
the Scottish Nationalists on 31 
per cent of the votes .cast; if 
stay-at-homes are counted, her 
support is seen os just a-quarter 
of the electorate. 

it would be alarmist to say 
that the National Front will puli 
off any such coup, but it would 
be foolish to ignore the fair 
probability that it may-do so. 

At the -same time there has 
been a marked increase tin the 
number of acts of violence 
against Asians, who seem, rather 
more than West TjwTmitl<; to be 
bearing the brunt of the present 
wave of attacks. Damage has 
been done to housesi temples, 
and individuals. The attackers 
have made no secret of the 
racial motivation of their actions. 
This kind of thing feeds upon 
itself. At a time of high unem- 
ployment and national disillu- 
sionment. with large concentra- 
tions of people of a different 
colour living in or near decay- 
ing working-class communities, 



Police watch as Asians protest in Southall; racial violence is on the increase. 


the phenomenon is hardly 
surprising. 

Putting the telescope round 
the other way, it could be said 
that what is really astonishing 
is not the extent of what has 
happened but the limit .of it; 
especially given the .recent hot 
summer weeks. To top it all. 
some of our newspapers and too 
much of our television is likely 
to feature articles or broadcasts 
involving race in a manner that 
suggests that those in charge 
have learned little from the his- 
tory of the 20ti£century. 

The long line of television 
“comedies'* based upon racial 
jokes of which any American 
company would be heartily 
ashamed does not appear to have 
relieved tensions, and it is at 
least a fair hypothesis that by 
making such comments semi- 
respectable (“after all they say 
it on .the .television do not 
they?") such shows have contri- 


buted to the atmosphere in 
which the National Front can 
flourish. 

The elevation of the gentle- 
man who displayed a racialist 
notice outside his house into 
something of a national figure 
could not have been managed 
without the thoughtless 
cooperation, of some of the 
newspapers and the television. 

It is important to be clear 
about this. A notice that says a 
house is for sale to Englishmen 
only is undoubtedly news; it is 
right to report it But making 
the notice, and the “martyr” 
who went on hunger strike to 
defend it, into a centre of 
national attention simply adds 
to racial ill-feeling. It is surpris- 
ing that in a kingdom that in- 
cludes Northern Ireland this 
point should be so difficult for 
some people to understand. 

These observations about 
others in my own profession are 


not intended as more than an 
illustration of the central weak- 
ness in Britain’s general attitude 
to race relations, which is this: 
until- we actively carry out the 
policies in which a majority of 
us say we beiieve. matters will 
get worse. Most of our poli- 
ticians seem to be scared stiff 
of the National Front and the 
phenomena it stands for; unless 
they grasp the nettle they will 
have increasing reason to be 
afraid: 

Thus the answer to those who 
ask, .“so things are bad — what 
can we do about it ?" is— let the 
leaders of the three main poli- 
tical-parties proclaim, jointly, 
that they stand by the essentia] 
ingredients of an agreed policy. 
The ingredients are there, if the 
politicians are willing to accept 
them. They are as follows: 

Immigration: It is my personal 
view that if Britain had not 
panicked about immigration 
some 15 years ago we would 


have had fewer barriers and 
people would have come and 
gone as unemployment ebbed 
and flowed. But that is now in 
the past; as matters stand the 
political requirement is a poli- 
ticians’ declaration to the effect 
that non-white immigration u 
under control, that the numbers 
likely to be here at various 
points in the future are such and 
such, and that our affairs will be 
so managed that these numbers 
will be made to be accurate. If 
this is said, and meant, it will 
be convincing; ouce it is done 
the issue of immigration should 
be placed where it should have 
been all along: as consequential 
upon internal race relations 
policy, and not the other way 
around. 

Race relations : It is an im- 
mense pity that the Conserva- 
tives could not bring themselves 
to vote for the oew Bill on its 
recent Third Reading. The 
party did officially abstain, with 


the Right-wing rump against it 
exposed in the vote as down to 
three, plus two tellers, but a 
Tory vote in favour would have 
been a more courageous expres- 
sion of Mr. William Whitelaw’s 
hand-wringing : “ Although we 
have doubts about the Bill, we 
hope that it will have some 
success." 

The Bill is the latest in a new 
long line of attempts to use the 
law to prevent overt acts of 
discrimination. There is a 
definite limit to what the law 
can do in this field, but the new 
commission, which cannot start 
work until after the Bill 
receives Royal Assent in the late 
autumn, would be helped by 
support from ail the main poli- 
tical leaders. No one has ever 
pretended that the law can 
make people like one another, 
but the existing legislation has 
already shown that it is pos- 
sible to act against some of the 
discrimination in housing, 
employment and public places. 

Direct action : The Govern- 
ment as a whole commands vast 
administrative powers that, say, 
a special Minister at the Home 
Office could be enabled to put 
to good use. He, or she, would 
start by differentiating between 
the West Indians (mast of whom 
have very “English” attitudes 
and many of whom need special 
help in housing, schools, and 
job-hunting i and the Asians, 
many of whom can very well 
help themselves in everything 
save perhaps physical protection 
from abuse and assault. 

With this in mind, the 
responsible co-ordinating 
Minister would look to the 
support given by other depart- 
ments. The Department of 
Employment would, in such 
a Government, state its solid 


support for the new Race 
Relations Commission, as the 
chairman of the present 
Race Relations Board, Sir 
Geoffrey Wilson, has proposed. 
The Government would then 
take executive action to promote 
equality of opportunity through 
government contracts, in the 
nationalised industries, through 
local authorities and elsewhere. 

In channelling help to com- 
munities with concentrations of 
West Indians such a policy 
would cost money, but nothin? 
that marginal cuts elsewhere 
could not accommodate — given 
the will. The rest is adminis- 
trative, and its cash cost could 
be negligible. 

Some will say that such a 
policy would discriminate 
against whites; if it did so it 
would be huth absurd and pro- 
vocative. There is no need for 
any such thing, given proper 
attention to the details by a 
sensitive Minister. 

Every part of the policy out- 
lined above is well within the 
principles already accepted by 
leaders in all three parties. The 
Prime Minister has himself be- 
gun to make forthright noises 
in this direction. All this is 
hopeful, but those who have a 
fee! for the situation, by seeing 
it on the streets, will say That 
it is not nearly enough. The 
threat is still small, and con- 
tainable, but it will probably 
grow if it is neglected. 

Unhappily, it probably will bo 
neglected. For it could be that 
no policy, even one on which 
there is already so wide a con- 
sensus, can be carried out until 
a few more tragedies have 
alerted more people to what has 
happened. The trouble with 
writing on the wall is that so 
many of us pass it by in such 
a hurry. 


Letters to the Editor 


closed 

) 

D. Cadisch. 
tring the past 


policies lead to less jobs for rather have the well-placed £506m. but that in addition there 

school leavers? It may indeed Liberal.” was a "reduction in liabilities " 

be a matter of regret that, as Perhaps this was one of the of £447m. (What has happened 
the letter suggests, some 35,000 causes contributing to the attrao- is that a kind Government has 
children need jobs, but the tive Liberal candidate winning cancelled a wbole lot of debts 
channel for civil ; servants to the seat from Labour with a 534 that BR owed us). All in all the 

fort- express their feelings on this majority and a drop of 100 in railways cost us almost £lbn. in 

firm has received two subject is not through Mr. the Tory vote since May, 1974. 1975- 

m other companies in- Christie whose behaviour I re- David M. Graham. So the question we must -start 

us that supplies de- g a rd as immoral in diverting 9. Vine Rood. asking of Mr. Weighetl and 

their premises will not the funds of his union to an Barnes, S.W.13. others is not what sort of rail 

Hi unless our drivers objective (reducing child ^ys we can afford but can we 

ce a union card. One unemployment) which is not T An(1 l _ •x__ afford any railways at all? 

companies is BP Oil within the rules of. his union. JLOCJtl RUtllOnty Wouldnt it be cheaper just to 

ery Ltd, Rochester. which I feel can have no un- rnAT1 J:„„ * My at 

a small, efficient and employed children in r member- SpCIl fllUg • ™ e w 5 f* 0ckerS? 

■oncern, providing a fi hio ind never will .. Hugh W. Wilson. 

Industry, and we do * j&. bebaviouf is. %SSS& 

r any union members, tv™--! nr^ent-dav union Greater Lawton Council. Waterside, 

action threatened in leadershin • ‘ ^Looking a little ' ^ir, — **is article of July 12 Chesham, Bucks. 

r s is carried out. our &lise ttat by opposing T “ How Whitehall grants invite 

•1 be denied the right w?eSffture ecSSKSS & cal authorities to spend ” Colin 

i their normal occupa- -"KSitm e and^FuS J 3” ea , - quote ® efficients of 

teir livelihood will oe he mav J?deS hrip to Relation between the re- 

due to pressure by J Go&rn- e ! ement of rate support 


Insure the 

minority ^th^iiich benefits 

XEStti o< -h. S5*** ™°to ™ iMSStf: VSt 14) 

Hotrod Salylo^t’iort SSSfe'SMTa 

lly more sinister as it ®J) nft aQ y £°^Tf^ ent ^ total national resources element *5 

oycott goods and ser- they^ asked for of over £I.7bn. from taxpayers 

by organisations 


J became a civil servant before comes t0 he j p Li ndon ratepayers. g* JJ"** "gjg? 

lot operate one. How the war at a time when they vrbo have to do a good deal more benefits. I take it that he is 


lied 


t be before the same were considered to he and were among themselves to lessen the 5f™ bers 

:use to accept goods actually respected as useful inequality of resources over Pensions, and not to death m ser- 

red by non-union members of society who mam- different parts of London. White- benefits, which are, In virtu- 
tained high standards of govern- hall grants certainly do nothing 3,'^ eases, insured^ anyway 
ill the British public, ment for the general benefit to “invite” London local “ ” 

*nt. of- whom have no of the public. All governments authorities to spend, 

m affiliation, realise were concerned to maintain an r. h. Gandy, 

ly our freedoms are efficient and politically impartial Treasurer’s Department, 

ed? The steam-roller service and took care to ensure County Hal U S.E.1. 

m moves quietly but its servants received fair 

' on. If we do not see remuneration ' and good condi- 


' on. lr we ao not see remuneration ana guuu ™nu»- ■ 

■‘t will flatten us all. lions of service so that they 1V19D6&1I1S 
ladisch. remained free from the taint of o o 


The first reason is “a good 
return.” I doubt if “good” is 
good enough. In schemes where 
pensions are related to final 
salaries, the yield had better be 
very good indeed if it is to match 
future liabilities and at the same 
time provide a basis for improve- 
ments in benefits. In your same 
edition, dated Gilts are shown as 
yielding up to 14 per cent — a 
rather better return than merely 
“ good.” But the second reason 


corruption. This could be AnPFP'V 
afforded as a policy because g, J 

there were far fewer civil ser- From Mr. T. Williams. 

vants. indeed allowing the iium- sir. — Isn’t il about time that . . . . 

hers to fall might even benefit the Government stopped paying 

the remaining civil servants. )jp service to fuel saving in benefits trustees would be 

L. Streatfield. industry and really got down to Sp U T r ® s P? 1,ar t0 

doing something positive about v^wnnur 
it? Millions of taxpayers’ money *bey would. If we all staved in 

have been snent on TV com- * e6 ' none of w °«ld Set run 


14, Gtenair Road* Parkstone. 
Poole, Dorset. 


The Thurrock 
by-election 


and Sous. 
ne.. 

irk Rood, 

V.3. 

»h Leyland 
liting 

3. Maddox. 

+ ir report or the Ley- 
; ting drive (July 17) is 
r s for the future of the 
: our public money. It M F Stark 

+ that Leyland has no mr nf ihose who 

correcting the sitna- V o£d"7?^ ihe touSaS Sale* ?<*mmi S ter and invest then that 

■tv Leyland s cars have tjpn voted National^ Front. It in V ten’s ^ in?er£S to savl » fh ® P«th they should follow. 

n a S« We Oh C vimfslJ e ^f was obvioii s from canvassing in energy it is up to it to make the T^SeSe^hoiilri^h? fnlf 011 ,? 'I?'! 
“ ' the constituency that the running." But this overlooks the ?. *^5' be insu . r f d ' but 
ed i,i° C r 0 r!E" majority of these people were fact that many ■ firms— particu- f -pji 0 - 0d ™ ay fot be. a 

Xmnrfitnr* not to forsaking the party of their real larly the smaller ones — don’t S^^mnnJ'thAm 1100 certamly 
So™ 1 ?t would be choice t0 re * ister a pr° test vote kmw enough about fuel tech- £?vid R eSch! 

? P rn.'inh 1 °o the immigration problem. nology to tackle the problem 7/)0 tm ci s o nr i 

UMncrearin^an" ^ are »« racialists; they withrat help, end tor en increes- m Jemm Sltttt S W1 - 
the* Levi and financial are just very very anery ! ha J 1118 number of such firms fuel 
mid become viahle tb®y have never been consulted costs are fast becoming the 
iverm aiming nosition 011 Alia question that is more “straw that breaks the camel’s 
juehoufBritish^nduS fundamental t0 tte futur ® of bat*." It is all very well for the 
8 uossible excention Uieir country than even the Com- Prime Minister to assure us at 

possible excepuon Motinnol Vnomm r«n. 


have been spent oo 

mercials aimed at persuading . 

the general public to “Save It” ^b e «uty of trustees -is, in 
— wS doubtful effect — but seneral. to ensure that benefits 
hardly anything worth mention- ca j? be ' and are * P aid - If they 

iSu^ b to e L?e n ene t ?gr C ° Uraee a fS? that SI" 

I'K bee” told by the Depart- 


and 

is 


Use of older 

lire ^and" we^roduee mon Market or Nationalisation the recent National Energy Con- . 

: IF per man and spend . Si the W ar I kft Pnrf Tmiu 


aver iha WpT nf tion has been foisted on to us by resources are plentiful, hut this PWrt Time Careers, 
ir Is indirrnus for by a succession of Governments doesn't help the company that is Sir.— Sue Cameron's article of 
Jpi7nr and Prime 'rithout any reference to the de- going broke because its present July 14 (the bulge blocking 
n rerend that we are of the native population, energy hills are more than it promotion) prompts me to write 
■atfon d or ttj? the 1 haTe nevfir ’oted -National can hew! of those who will be affected by 

• round will stabilLZ front, nor even seriously con- At a time when unemployment ^ Present early retirement 
. pouna in siaomse. g y ere( j vo tj n g f 0r tj, ein an d x figures are up yet again why not, policy of the large clearing banks 

canvassed in Thurrock for an- instead of paying men with a find themselves out to grass 
other Party, but it was clear technical background — potential iong before they are ready to 
from the canvass that a band- energy managers— to remain un- U P- 
wagon is rolling at an increasing employed, give them suitable ^ jvei^sary^ as ttls. policy may 


•11 


i ft. Stansied, Essex. 


ide union 


na^vu as iviiiug «u au o- - — . ■ , l- ■ m w 

velocity for the National Front training in energy saving and 15 demoralising for the 

The other Parties will ignore then place them in industry P^Pje concerned and wasteful 


. Streatfield the country’s peril. 

T. Arthur (July 16) F. Stark. 

’ commented upon Highlands, 
ks of Mr. Leslie 176, Southend Road. 
ily 13) regarding the Wickjord, Essex. 
of tax evasion by 
it that taxation is 
No doubt he, like 
self included, feels 
extra burden of tax 
effort since honest 
■ taxed but crime is 


A Uw JUJcr f HiUCd WUl 4KUVI & ■ ,r - - . . Y ■ 

the message at their own and where they could assist firms to .JL*? t hat 

be more competitive and also are encouraged to look for some 
help reduce the country’s balance new outlet for their skills and 
of payments deficit. Thus two experience. Part-time employ- 
birds could be killed with one Jpeot on a permanent basis is 
stone (1) more energy could be here to stay and there are many 
saved in industry and (2) a opportunities within an office 
useful number of people at environment. It is a pattern 
present paid to do no work could attracts many people of 

be gainfully employed. high calibre who can no longer 

Trevor G. 'Williams. worb t,rae owing to varying 

22. Firs, Glen Road, commitments and should cep 

West Moors. Wimbonie, Dorset. ta U?i?‘ attract ^ ea ^- v retired. 

Employers want the job wetl 


Richmond’s 

choices 


From Mr. D. Graham. 

Sir.— We have, just had a local 
tie may be attacked government bv-election in the 
moral aspect The London Borough of Richmond 
the union on whose upon Thames, Ham and Peters- 
rote (The Society of ham ward. Quite a number of 
its I may be defined Conservatives said to me: “I From Air. H. Wilson, 
[ter iis members who wish we could vote 1, 2, 3, to 


Awaydays for 
railmen 


done. They ask for the sometimes 
forgotten virtues of discipline 
and loyalty which thuy tfcmk they 
are more likely to (Wain those 
of a past generation. Age is 
immaterial if the skills are there 

t>) , -- — , — 7 . • Sir,— If one looks at the 3975 together with a certain humility 

per annum for show the order of our prefemces. accounts for British Rail one and a willingness to learn new 

e. “hai, may ane But if we vote Tory here, we sees not only thHt the tax payer ways if called upon to do so. 

do with the members shall probably keep Labour in has been making direct grants to Mrs. Kay Sykes. 

if Government this council seat. We would that organisation totalling 10 Golden Square, London IV / 


GENERAL 

Provisional unemployment 
figures and unfilled vacancies, 
July. 

Parliamentary Labour Party 
again discusses proposed public 
spending cuts. 

TUC Economic Committee 
meets. 

EEC Foreign Ministers- and 
Agriculture Ministers end two-day 
meetings, Brussels. 

Stock Exchange Council con- 
siders it>> advisory committee's 
report on feasibility of setting up 
options market with existing 
members. 

Sir Harold Wilson MP presents 
award to “ Newsboy/Newsgirl of 
the Year” Savoy Hotel, W.C2. 

Sir Lindsay Ring, Lord Mayor 


To-day’s Events 


of London, attends handing over 
to City of landscaped garden in 
front of Bank of America, Cannon 
Street, E.C;4. 5 pm. 

Royal Welsh Show opens, 
Builth Wells. 

PARLIAMENTARY BUSINESS 

House of Commons: Timetable 
(“guillotine”) motions on Air- 
craft and Shipbuilding Industries, 
Dock Work Regulation, Education, 
Health Services and Rent (Agri- 
culture) Bills. 

Commons Select Committees. 
Violence In the Family. Subject: 
Violence to Children. Witnesses: 
Representatives of Park Hospital, 
Oxford; Dr. Keith Beswick, 


DldcoL Direct Ejections to Euro- 
pean Assembly. 

House of Lords: Sexual Offences 
Bill and Race Relations Bill, 
second readings. 

OFFICIAL STATISTICS 
First quarter figures of appro- 
priation account of companies: 
net acquisition of financial assets 
—analysis by sector: and finan-ml 
accounts of industrial and com- 
mercial company and personal 
sectors. 

COMPANY RESULTS 
British-Amenran Tobacco (half- 
year). 

COMPANY .MEETINGS 
Alpine Soft Drinks, Birmingham. 


13. Charter Consolidated, 
Winchester House. E.C-, 12 . 

Churchbury Estates. Connaught 
Rooms, W.C., 13 JO. Elect ra 

Investment Trust, Eloctra House, 
Victoria Embankment. W.C.. 2.15. 
Ewer (George). Connaught Rooms. 
W.C., 11.15. Leaderflush Doors, 
Nottingham. 12. Leigh Interests, 
Edgbaston. 12. I^ondon Prudential 
Investment TrusL, 20. Fenchurvh 
Street, E.C.. 11.45. Macani? 

(London). 22. Hanover Square \V„ 
3. Property Holding and Invest- 
ment Trust, Dorchester Hotel, W., 
12.15. 

SPORT 

Golf: English amateur cham- 
pionships, Ganton. Scottish 
amateurs. St Andrv.-. Welsh 
amateurs. Royal KL Davids. 


\ 

All of these bonds have been sold. This announcement appears as a matter of record only. 

New Issue \ j ujy j g76 


MASS TRANSIT RAILWAY CORPORATION 


HK $400,000,000 


TENYEAR 9 3 A PERCENT. BONDS DUE 1986 


Payment of principal unconditionally guaranteed by the 

GOVERNMENT OF HONG KONG 


Wardley Limited 


The Hongkong and Shanghai Banking Corporation 


The Bank- of East Asia, 
Limited 

AS I AC - Asian International 
Acceptances & Capital Limited 

Orion Pacific 
Limited 

Sun Hung Kai International 
Limited 


Hang Seng Bank 
Limited 

Jardine Fleming & Company 
Limited 

Schroders & Chartered 
Limited 

Trident International Finance 
Limited 


Baring Sanwa Multinational 
Limited 
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Casinos boost Coral to £4m. at midway 


ON TURNOVER up by £10m. tn 
rrrm.. pro-tux profits or Coral 
Leisure Group rose from 
to £4.Ulm. in the first half or 
197fi. 

The results reflect a significant 
improvement in casino profits and 
the directors expect this improved 
trend to continue as a result of 
increased tourist activity. Profits ■ 
for 11)75 reached £ti.53m. 

The croup is now in a stronger 
position than ever before, mem- 
bers are told, and despite the 
economic uncertainties ihe Board 
feels sure that the company can 
meet exoeeta tiorrs in the future 
and continue the development of 
the group. 


Company 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


JPag*_ 
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Burroughs Machines 

16 

7 

Preedy (Alfred) 

16 

8 

Chubb & Son 

18 

8 

Raca) Electronics 

18 

6 

Coghlans 

17 

3 

Rank Organisation 

17 

1 

Coral Leisure 

16 “ 

1 

Rosgill Holdings 

16 

3 

Dew hurst & Partner 

17 

A 

Rothschild Trust 

16 

4 

Dollar Land 

16 

5 

Status Discount 

16 

7 

Great Portland Ests. 

16 

7 

Starmgard 

18 

2 

Ingram (Harold) 

17 

3 

Whitbread 

18 - 

5 



Kir.'l Jialr 

Year 


»7S 

1973 

1975 


tmo 

EOiKi 

£M0 

Croup rarnover 

77 000 

87.IHHI 

140.000 

Trading pr»fil 

-1.045 

S.792 

tj.BOj 

ln[cri‘'i pisiMe .. 

:3 

5K 

I’M 

Pre-tax profit 

0,012 

iSM 

Lsn 

Toxdlmn 

. 2.0W 

1.W7 

a.n» 

Xi’I pr.'ht . . . 

1AM 

i. ret 

^>979 

Mhinnlin> 

J27 

i7n 

jnr. 

.VI "■ihmahln 

1099 

I.S» 

2.»ro 


Meyer (Montague L.) 


16 

17 


Wilkinson Match 
Winding-up Orders 


18 

18' 


period of last year, after taking 
in exchange gains of £536.000. 
AUhoueh conceding the diffi- 
■!A79 cully of forecasting the directors 
had looked favourably to 1976. 
i^niniahin _ They now stale that turnover 

Turnover in the book making to £3 7 . 8gin jn 

division has shown an encourae- haU - year 

Inc increase although profits have ls an exceptional credit 

been somewhat reduced com- of a67tQ00 thi5 time, but no tax 
pared with last year due. partly. chifrce (£286,0001 


The company 
controlled. 


is ’ American- 


Finance 
costs hit 
Arlington 

AFTER SUBSTANTIALLY higher 


to unusual weather conditions in 
the South of England which have 
resulted in hard going and small 
fields leading to a reduction in 
gross profit margins. 

Bingo tradine ha.s been steady 
and profits have been running at 
satisfactory levels. 

The company’s offer to pur- 
chase the outstanding share hold- 
ings in Brighton and Hove 
Stadium has proved successful 
and it now holds acceptances in 
excess or !>2 per cent, of the 

Issued capital. 

The Board intends to declare interest charges of £467,000 com- 
an interim dividend early in pared with £264,000, pre-tax profits 
November and. as previously an- Q f Arlington Motor Holdings fell 
nounced, total dividend? rn respect from £776.000 to £542,000 for the 
nf the current vear are expected year j 0 March 31, 1B76. Profits 
to amount to So ner share net. for the first 25 weeks were 
compared with 5.8 17p. £380,000 against £433,000. 

. Full year earnings are shown 

9 comment to be down from 11.5p to S.RSp 

Jt seems that even the book- per 23p share. The final dividend 
makers are affected by the is 3.09p net maintaining a 6.49p 
drought. Coral Leisure Group total, 
has been getting a lower profit 

margin because the hard ground T | irno , or 

has led to smaller horse-race Tradinv profit 

fields. Hi 2 her volume has not interim chanun 

offset the smaller margin, so the m pr " ni 

12 per cenL profits rise is entirely NH Mnifil . . "" 
due to the casino division. The Ennuirminary credit* 


commercial vehicles and the 
group held the trading profits 
above £lm. However, a £200,000 
jump In interest charges took the 
edge off the pre-tax performance, 
but by the year-end the borrow- 
ings trend had reversed itself 
with the help of some asset 
disposals. Borrowings supporting 
the HP business rose by £200,000 
hut those of the rest of the group 
fell by £800.000 to leave the total 
debt £600,000 lower at 
Commercial vehicle sales 
heavier end should revive later 
this year and with lower interest 
charges Arlington could regain 
some lost ground. Meanwhile the 
shares at 83p. down 2p yesterday, 
yield 12t per cent, and give a p/e 
of 0. so there is room for a 
recovery arter the initial adverse 
reaction. 


end of line stocks represents a 
tenth of total slocks in the last 
accounts, and the additional. costs 
of demonstration garments and 
a new parly plan would seem to 
indicate that the group is chang- 
ing its approach, though no other 
in forma lion is disclosed. Coming 
down to the attributable level a 
debit of £926.000 makes a nasty 
dent in last published share- 
holders’ funds of £l.4m. and bor- 
rowings are now presumably well 
in excess of £389.000 shown a year 
ago. The shares closed lp up at 
lip yesterday ahead of these 
results. 


Rothschild 
Trust turns 
in £3.24m. 


Rosgill 

loss-no 

dividend 


REVENUE before tax of Roths- 
child Investment Trust finished 
the year to March 31, 1976 £032m. 
ahead at £3.24rn. 

Basic earnings per £1 share are 
£LSm. ‘given at 12.5p (13.9p) and fully 
at the diluted at 13J2p (14pi. The 

dividend total is stepped up from 
9.505p to 9.555 p with a final or 
6.S25p net. 

1S75-7U 1974-73 

£000 EiHJO 

Dividends and intitfest OiW S607 
Undentritms and dealing --«3 

U.K. prop, ini r.W 

European prop, toss . . 

Teasing Invade . . 

Total intwne 
Management expenses 

I merest 

Revenue before la* 

Taxation 

Net reicuur 

llinonry profit 

Available . .. _ ..... 

Preference dtv» 

Ordinary divo. 



The Financial Times Tuesday July 20 1976 

Gt. Portland to 
consolidate 


NOW THAT tbe current develop- are 
merit programme of Great sbo 


already completed and are 
a significant improvement 


perfo 


in performance. By the end of 
the current year It is hoped that 
a further three will be completed, 
the directors state. 

• comment - 


•Portland Estates is virtually 
complete,' it is. in principle, 
intended to consolidate the exist- 
ing position and Undertake only 
those developments and refurbish- 
fngi which make sense in the 
■ context of the economic situation. Status -Discount's comeback from 
recent legislation, and -the near the 1973-74 depression has con- 
impossibility of obtaining satis- tinued at a steady pace in the 
’factory and speedy planning current year with first half profits 
decisions, says the chairman, Mr. *5 per cent, better than those of 
B Samuel the . previous six months. Rental 

12 months has income has eased slightly — from 
W** 1 ® £12L0OO to around £100.000— and 

seen the return of a measure of ^ to faU further as the 

year Progresses- Even so. trading 
die directors do not consider that ^ apparently improving as 
the stage has yet been reached lo customers begin to accept the 
commission a valuation of the group's higher margin own brand 
portfolio for incorporation in the products in paint and kitchen 
accounts. furniture. Meanwhile, cost savings 

Group fixed assets at March 31. are beginning to come through 
shown at £78 -81m. fr ? m the .streamlining of the 
sales operation; 10 stores were 


1976 are 


FrabBe ManafieU 

Mr.. Basil Samuel, chairman, of Great Portland Estates. 


4lM 

■4.K6-: 

4J 

1.UVS 

3jy> 

I.b49 

1.590 

1 

I £57 
412 
t-M 


249 

233 

.13 

47 

4.411 

*» 

l.ros 

a-Mi Arlington 
JjS? Coghiatts 


DIVIDENDS ANNOUNCED 


1973-re 1174-73 
moo two 


IN VIEW of a loss of £563,000 in- 
curred by RosgtU Holdings in the 
year to May 19, 1916, compared 
with a pre-tax profit of £794,000 
for the previous year, no divi- 


• ' . . Current 
. payment 

Motor 5.09 

- 11.73 

i Dew-hurst & Partner int- 0.24 

1.7)3 FJ5. Development - 5(a) 

412 Harold Ingram 1.39 

894 H. & R. Johnson -Richards 3.43 

Net asset value, pne conversion Montague L. Meyer ... 2-S3f 

at March 31, was 345p (450p) per ,\ ew London Prom. 5.25 

share and post conversion 3S2p a. Preedy .... ' 0 86 

(445p) excluding Frank H. Ayling Hank OTganIsaBoh'"’.'inL 2J9 


Date 

of 


and its subsidiaries. 

See Lex 


Rosgill Nil 

Rothschild Inv. TsL ...... 6.S3 

Status Discount ..... jnt. 0.65 


payment 

Aug. 27 
SepL 6 
Sept. 16 

Sept. 2 

Sept 10 
SepL 17 
Nov. 1 

SepL 21 
Sept 6 


Corre- Total 
spending for 


div. 

2.09 

20.66 

0J24 

10 

1.26 

3.12 

1.01 

2.81 

•0.76 

2.19 

1J26 

6.83 

Nil 


year 

6.49 

21.73 

9 

2.56 

3.75 

3.75 
5J25 
1.28 

Nil 

9.56 


Total 
last 
year 
6.49 
20.66 
05 : 
14 
i36 
532 , 
1.91 
4.79 

•us 1 

. 6 AS 
2L31 
951 ' 
NH 


"3.:w jend is recommended, against a 


fom - c; >c mns are all in London's 
West End and have benefited 
from the increase in tourism and 
the elimination of last year's 
frauds. Coral is now completely 
de-ceared. but the new capital 


Minnnlir;- 

1 Tniii-% for ordinary 
Ink-rim dividend 
iT'ipiiretl final . . .. 

Retained 

" nebii-. • IS). 973 satisfied by 
Ordinary. 

!y^K« d -s & Hajfsrii’s. ipS. or 


1.0P9 

407 

542 

2~,t 

36S 

14? 

IS 

437 

44 

in: 

M4 


i.wn 

TTS 

4W 


total of 2.3Lp net per 5p share. 



1075-76 

1971-75 


rona 

£000 

Parly plan rurouver 

1X7*3 

14,2.10 

Discount mores 

12— G4 

142727 

T»Ul rarnover 


2?.r.7 

Party plan luvs . .... 

- n 7 

••7>r.* 

Dl vnuilt store-- In-**! 

2». 

-1 W 

InlvreM eliaxKi' 

HO 

rti i 

Pre-tax loss 

5*i 

T» 

Tax credit 

2U9 

£4 

Dividends 



221 

Extraordinary losses 

372 

— 

Loss retained 

926 

-14R 


Johnson- 
Rich a rds 
up £1.16m. 


icrv KVrn i Tn rtli-oi-Tnr^' rfpw operauon; iu stores were 

„KK7rrSiin closed & ^ tot hatf leaving the 

poS ssssrtjsrjssst 

figures shown tn the accounts, it from ^ group's return to the 
is stated. dividend stakes, which could pro- 

• As reported on June 10 rents duce an- annual yield of 6.9 per 
receivable increased from £4. 7m. cent., anj - significant upward re- 
to £6^m. and net revenue, before rating will probably have to wait 
tax. improved from £1.42m. to until the high borrowings (debt 
£2.71 hl in the past year. ta still In excess of shareholder 

Air. Samuel points out that funds of around £2Jm.) has been 
letting of newly completed deve- reduced. 

Iopments has not met with the 
speedy success anticipated.' How- 
ever 88-104 Bishopsgate and -1-11 
Camomile Street have been let 
at £840,000 per annum, and there 
is a lively interest in 
everything else the company 
to offer. 

As to the accounting standard 
on depreciation issued by the Ac- 
counting Standards Steering Com- . 
mittee, the chairman says the com- AFTER A \LrtuaI standshU at 
pany does not intend to comply E"?"?*- f ^ le P cofit ° f J ^ fred 
though, be understands, it will e ^ pa ^no- ® r er 

cause the auditors to qualify their c * qL from -™; 7811 }- for 

the year to March 27, 39/6, 
Earnings per 25p share 
improved from 5.51p to 5.63p and 
the total dividend is effectively 
raised from 1.178p to 1.27975 p 
with a final payment of 0^6375p 
neL 

1975-76 1974-73 

1 £ £ 

Turnover J9.fi49.4J7 M.433.fitt 

Pratt before ax S45J52 782J82 

Tax 47T.SU 421.473 

Net profit 367.621 M0.8O9 

Attributable 364390 338.099 

Pref. rllvs. ' - 10.398 ln.UBi 

Ordinary dlrs 90,824 74.088 


8% rise 

ana mere » a 

practically trATfl A 
npany has XJL-VFJLlff -L A.e 

Preedy 


report on the- accounts. 
Chairman’s statement Page 12 

Status 

Discount 

upsurge 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, (a) Sooth African cents. TURNOVER OF retail discount m rnmmpnt 
- ■ - stores. Status Discount increased W I, C 

from £5.07m. to £6.32 hl, and pre- Jf not for the need to eliminate 

.... V ' \ iax profit expanded from £95.000 1074-73V excess profits of slightly 

strong of late, closed lfip lower meat jn mid July, as hoped, and to. £3 15.000 in the 28 weeks to June over £Jm., Alfred Preedy would 
at 204 p where they yield 4.4 per that “ itseems almost certain that 12, 1976. be reporting around £lm. pre-tax 


of the richts issue will begin in 
earnest this winter with a £3m. t^in 


rontract for development of the 


cost inflation marginally reduced 
profit but the major cause 
was the increase in financing 


A SECOND HALF standstill re- 
sulted In H. and R. Jnbnson- 
Rlchards Tiles finishing the year 
to March 31, 1974 ahead £1.16m. 


• Profil. : Churxe. 

Following the announcement 
that agreement in principle had . - 

Blackpool " ,ao u,c "‘vivMv hi ii iii-ii uii 1 1; been reached for the sale of 'vitn SJ9m. at midway. 

of c . 0,ls representing 87 per cent of Moneysave. the figures reported The finaJ d{vldend is3.42ip net 

show the full trading losses up to stepping op the total from 5J21p 
the date of completion. Extra- at t- 3 *316,000 

ordinary Items of £372 ,000 in- (£237.000). Earnings per oOp 
elude both capital and revenue sh ‘* re are , u P from 2*L8p to 34p. 

External sales of the company, 


cent. First half profits rose way 
above reference levels and the 
company was unable to raise 
prices to cover rising costs in the 
second half. UJC. trading profits 
(3 of total) rose by a mere 2 
per cent, over the full year as a 


there will be no end to the Iitiga- ' Although the hot weather has last year. In tbe event, profits 
tion before autumn, at the ^ efl _ a L t ® d , sa .l es . at tiie ? lart of P 16 ad ^ lc oti 14 per cenL— excluding 
earliest" 


leisure complex in 

Meanwhile, the purchase oi redl .etion 

H ri S ht “ ri Nevertheless, the directors feel 

%* Al T*, Z ^r the result b reasonably satis- 

inHn^n5 Ure nr,° f « hiAh 3 7«ar Which SOW, U1 _ _ 

makere ha?e bien !o denendent" addili ? n t0 ^ l n costs - Tows arising on this disposal.' 

rnaxers naie wen so aenendent. a major recession in the com- 1 

Nonetheless, a yield of 112 ner mercia I -vehicle market. 

eont. Ij no mis above the mdus- Although the group has left 

tnal average) at 11 0o seems ^ worst or the trade 

-onerous given Coral's profit be hind. it is not yet 

n,slor >'- at an acceptable level 


at £4.0Bm. aTter being n.lom. in result- Overseas, associate- profits 

dropped 63 per cent, reflecting a 
long strike in India and the 
impact of Italian and Spanish 
dumping in Greece. But this was 
more than offset by a sharp 
recovery in Australia and South 


second half, it is expected that surplus on property sale — with 
the progress seen in the flrst half pre-tax margins declining from 
He states in the letter that, with will continue throughout 1976, the 2.76 per cenL to 2.12 per cent 
the company’s advisers in Niew rdirec tors state. However, it reckons that this is 

York and Toronto there have Profit for the year to November still slightly above the reference 
n^S!!' 30 ' 1975 ™ ^fi 6 - 80 !- level. Notwithstanding this, 

been e xch a n ges with other parties Dividends are resumed with the current year profits should still 
to the litigation to explore declaration of an interim of O.GSp show a useful increase. Though 
whether any common ground can net per lop share: - . sales have flattened out, they are 

be found which would result In Tax for tbe 28 weeks absorbs ahead of infla tion: the ability to 
an arrangement, which wonld S-^.000 (fi3®.000>. “ achieve this is due to AP*s com- 

The dividend is being paid fn petitivc pricing policy in tobacco 


Pippa Dee Parties made .a -? hich manufactures ceramic tiles. 


Aiuuaud OUU OUULU ramnWA ,|. A niUMJknitvr nnvloel’ * paiU U1 UtfUUVC UUUliX UUUty III LUUUULD 

Africa (however, the XJ-S.. opera- rem ° v f po^ibflity of appeal, of gradually improving sales which account for 70 per 
tion is losing money still). This oc . ot further litigation. . , • position. After • waivers it will cenL of turnover. The company 

year, a 1 per cent price increase The legal disputes arose over absorb £45.500. Is buying or opening eight new 

tn Aprfl should soon be followed cr 0SS County Center, originally 


trading profit or £279,000, subject L^r^J e fh v^a^^uhin^ 1 hwl 

t operating riL m a nn srl^tion £4.82m. to £8.33m. U.K. tax took continued depression in world A M ... onproyerf 

. states Mr. ® ® £ 1.42m. m.28m.i .and overseas demand combined with the exls- . . . •• fadlmes.. 


E'-chanse losses 
hit Burroughs 
Machines 

The devaluation of sterling has 
hit Burroughs Machines. After 
an excha nye Io«s of £3.97m., it 
has run into a loss of £2.lm. for 
the six months ended May 31, 
1976. 

This goes against a profit of 
£2*54.000 in fhr corresoondins 


rax refunds are proving of great j^**^"* 
assistance to current yearis results. and direct senui B ventures. 
“We expect to see a steady * M mm ent 


comment 


that 


expect to see a steady 

improvement in the commercial _ , , . , _ , 

vehicle markel during the. remain- The market already knew 

_r .... h)? Rosgill s -discount rtore opera 

tion ' had gone under and wai 
sold to Supasave for II, bui 


der of the year.’ 

• comment 

Increased profits 


at Arlington the dews that the party plan 


up 


from 33 to 40 per cenL com- even before exceptional costs of 
pensated for a downturn in £486.000. The provision against 



197B 

f(MM 

1973 

£000 

External sales . 

412T3 

35.996 

Trading profit, elc 

13.125 

4JiI« 

D’preclaUoo 

1 SI* 

LIM 

Interest ... 

-778 

50S 

Share, nr dHonsiiTii 

t4S - 

406 

Profit before Ux 

0-883 1 

2-9M 

U.K. fpi 

1-423 

1JEI 

Overserw 

in 

•TO 

Set profit 

■2.128 

ljm 

itnmriir profit 

288 

♦ai 

Extraordinary credits ... . 

— i 

89 

Available .... 

Pp-frrencc dividend . . 

1.W0 

1.428 

6 

6 

Ordinary Interim dividend 

13 

119 

Final 

IK7 

IBS 

Retained 

14S8 

1,133 


w 

Wilkinson Match_ 


Final Results: 

‘Encouraging Profit Improvement’ 

Turnover up by 11-6% 

Pre-tax profit up by 22-4% 

Dividend Increased by 10% 

2^ improved cash position 

1 st Earnings per share (fully diluted) 
increased by 117% 

^ Progress will be maintained 


Group Results for Year ended 31st March 
TURNOVER 

PROFIT BEFORE TAXATION 
TAXATION 

PROFIT AFTER TAXATION 
MINORITY INTERESTS 

EXTRAORDINARY ITEMS 

ATTRIBUTABLE TO SHAREHOLDERS 
PREFERENCE DIVIDENDS 

ATTRIBUTABLE TO ORDINARY 
SHAREHOLDERS 

ORDINARY DIVIDENDS 

Addition to (deduction from) reserves 

Earnings per share-basic 

—fully diluted 


•1976 

rooo 


1975 

£'0QO 


162,029 145,156 


9,50$ 

7,766 

4,781 

3,569 

4,725 

1,008 

■4,197 

916 

3,717 

<1,61Sj 

3,281 

(3,605) 

2,099 

(324) 

' 63 

63 

2,036 

(387) 

1,676 

1,542 

360 

(1,929) 

16.33p 
15.61 p 

14.36p 

13.98p 


Copies of the Annual Report and Accounts can be obtained from: 
The Secretary, Wilkinson Match Limited, 13 Stanhope Gate, W1Y 5LB. 



♦ Los*. 

• comment 

.After the bumper flrst .half, 
the stock market was clearly 
looking for something better 
from Johnson-Richards than a 
39.6 per cenL profit increase, and 
the shares, which have been 


Mr. Brackett also tells share-: 
holders that .the accounts ^rej 
ready much earlier this year -and 
disclose a .basically unchanged 
position add they .are expected to', 
be despatched early next’ month. 
An extraordinary^ . -meeting ;VolI be 
held on -September 10, immediately 
after the annual meeting, to 
report on the'-’ latest position 
regarding the litigation. . Zt will 
be proposed at the EGM that 
shareholders approve that the 
the Board may concur in -a settle- 
t ment “if It. is satisfied that this 

would be to the company's 
There is to be a nuttier delay, advantage and the settlement had 
in arriving at a settlement of tbe received the sanction of the trial 
legal disputes involving DoUar judge." • 

Land Holdings in the U.S. A . ", • - - - ; - 

Tetter to shareholders from chair* 
man Mr. Hush BrackeL states 
that it is unlikely that the New 
York Court would deliver judge- 


tence of surplus. export capacity 
in Europe will mean that the 
return on capital employed 


to come. 

More delay in 
Dollar Land 
litigation 


A ‘long-term programme of tip- retail outlets at High Streets this 
some- larger stores with year. At 36p, the p/fi. is 6.2 and 
" fixtures and customer the yield 5.6 per cenL, covered 
has- commenced.. - Two 4.4 times. 
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The directors- of Denbyware 
state that , the comparative turn- 
over figure reported on July 16, 
should have read £6.l33m. not 
£4.56 m. 
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FULL 

CREDIT 

COVER! 


Interested? Talk to 

IHTERitATIOIIAL FACTORS 
. LIMITED 

Circus House. New England Road 
Brigttton BN t 4GX. Tet (0273) 66700 
Telex; 873SZ And at Boron gfiam, 
Cardiff, Edinburgh. Leeds, 
London. Manchester 


pre-tax profit 


* 


on turnover up overall bySS per cent 

Exports* in the face of inciBasing competition^ increased agam.- 

Cash position improved following successful rights issue in January, 
which yielded just oyer £2 .million. 

A final dividend 6f2.25p per share is recommended compared wrth 
the 1 .95p forecast at the tfrhe of the tights issue, making a total gross 
distribution equivalents 6.46p per share compared with 6.0p last 

year. 

. . provided economic conditions get no worse,- 
we have the capability to advance yet again. . 

Kennedy Campbell, Chairman. 


R?aunci3i|nD rijri? uhmUv I* si bar (»r droll ru free or -rLamp duty, a piocim 
nvr I-* ru6lic Hijit'cs , ’*n pmspemr. Wlnatft d Dividend raN» mM or 

r-aiaWi.' »r» D'irt wapiui. co'tT nn dividend on full capital, y*** FVnw 

;in> * -e muiuit-J. .«K*reca»l dwidond- rtirw luved on prrvt»us year’^ 

CrtFnin*'- :.i Figure* Im-uI v* Or'Hpwri*; nr niter nffidal ftcUmatc for 1 JIB, 
7K*sHh« jss>mvd • Cover alldwH for conversion of shams not now rantint 
tar amdesd. »r raotim: only inr re«nr.ed tlindendv ** l&Mied ■ by temler. 
^ OSi.red - n hnldtn of ordinarv r&aro as a * rigc f go X.ajj. ccais. t RUiii 
no? cagiulirauoii Tender afla'mrni orlw. ♦ Rttwrndutrd. :• JivK-d m 
• anrcrtli'f* -kJi r^rwri^pnaBi nuTBW or tafee-ortor. AlntrothieHOft. 'Al-ttUrd In 
1-rr riicr -re!'n*r.vF hoiaors. • All"'f'icnt letter.- u*r (nll7-tuid>. Provuioiwl or 
parJF-paH aL'cunem Ittun. i-WiUi warrants, * After Mtswiuwn, 


RESULTS AT A GLANCE 

Turnover 
Profit before taax 
Profit after tax' 
Ordinary Dividends ’ 
Earnings per share . 


1976 
(£000*8) 
31,058 
2,702 
1 ,252 
794 
6.50p 


1975 
(£000*s) 
24.930 
'1,799 
874 
656 
4.1 6p 


B ETTER.B ATH R OO M S 

Head OfflCK , % 

Arenitage Shanks Group Limited, 
ArmHags, Staffordshire. 















• t 


ji'f. ' ■■ ' 

*v The Financial. Tim* Tuesday . July . 20 1976 


s,, <« : Rank first half profits 
ise to £32.8m. 


M. L. Meyer 
up £1. 16m. 
at £8. 18m. 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 


'ITS FOR the 28 weeks to ^ m " m , 

5, 1978 of The Rank Organi- Dnapn MCETiNOC 
advanced from £39J3m. to “UAKD nrltt liNua 

n. inducting £32.77m., The RjEowIiu; eonpiaijis have notified 
t £30_3m_ from companies daic * of Board mceriws to the stock 
iointlv with Xerox Cor- Exchange. Snch meetings are usually 
Wt tor the purpose flf cfltslder&m «*|. 
jd. Turaoyer expanded from dands. official indie at ora are not avstk 
m. to £lS0.77m, with exports afaln whether dividends concerned a re- 
in. f£15m.) . interims or finals and the subdivisions 

r Interest of £UJSm. com- ^ b *** maMs 00 ba 

with £LL07m. the surplus y ^ ometahte. 

» from £28.06 to £32.78m. . TO-DAV . 

- m lav- «r rto Tm Intertins UeUmm Investment Trust. 
.10 cas 01 £18. Iin. Utio N.V.. Ncw TSnwmomn Trust. 

m -)» P. Prau Xnstneerins. Romney Tram, 

ide interests absorbed Scottish .Northern toresnnem Trust. 


Group in order to reject more INCREASED profit forecast 
clearly the nature of the business by timber merchants. Montague ; 
carried out by its operating s ubs L. Meyer, turns out to be £8.l8m., , 

pre-tax, for the year to March 31, 1 


ftfl uKcnno — mckji uui uivxauucm 1 nui, 

ua.rm. Ntf D N _v.. New Throgmorton Trust, 
P. Prau \EnsUKttas. Romney Tnisi, 
absorbed Scoolsh Northern Investment Trust. 


H. Ingram 
turns in 
£448,000 


1976, compared with £7.Q2m. for 
the previous year, after £4. 07m., 
against £4.1 1m, for the first balf. 

Turnover for the year ex- 
panded from £135m. to £185m., 
and earnings per 2Sp Ordinary 
increased from 7.1p to Sp based 
on earnings of £4,046,000 
<£3,117,000) and on the weighted 
average number,' of Ordinary 
shares in issue after adjustment 



0 (£689,000) leaving profits Sli m k^ha m Mint. Jones Stroud, GROUP TURNOVER of knitwear to reflect the bonus element of 

table to Ordinal” holders Levas 0duC3L '■ manufacturers, Harold Ingram, the righS 

91m. < £I 2.29i m .). Earnings . . . mi _ f=,m,RE bates decreased from £6.73 ixl to £6 -55m. The directors report’ that the 

are slipped from 84p to bqKT”. juim f" d i ^ sht J y current yearhas started well and 

Cardinal Investment -Trust July a from £458,211 to £448.399 in the- prospects are good. 

ccount has been, taken of Davies and MetcaKo Aua. 5 year to April 30. JL978, after a The final dividend on capital 

oss since October 31, 3975, ' 1“ £389995 to increased by the rights issue is 

.t £4m. on foreign currency Taylor^ Woodrow "! ju^ -7 *“* u,0< r at half way- , 2.85p, raising the net total from 

ings after deducting profits Finals— ' Earnings per lOp share for the J90871p to .1.75 p. Treasury per- 

on conversion into sterling Assam investments - Auu. 3 year were down from /.lp . to mission has been r$CSfve<L 

seas assets. It is felt that ? woods ™. v July 25 6.1p gross. A final dividend of, . i9re-iff 1974-75 

hange loss should be dealt 5? neL^ “ fr ° m wruuv-r A A, 

r yg ^-"° T-— r "Amended- Comnenting on the results.' LT";:": xSw “.5s 

s and revenue from . ingrain, chairman says inicresr payable 3.770 4.T15 


S. A. ECHEVARRIA 


US $ 24.000.000 


have hn>n excluded from t the explanation, for the disap- Share associates lasses 

fieSL Loss S s - ,n ,- tl?e *Z iel d,vls,on are painting-results lies in a severe rebate" ux 

shortage of. yams which became 


bookings. 


See Lex 


by a change te baste of S* ' ' r ,* . tbe year lowing the inability mvid^"" 

f 0 p° bmee the end of last year, • of suppliers to meet the sudden ordinary — - 

f g currency properties have been sold to the upsurge in demand... • Z PT ^' 

■ !£?■ T,m«t basi f value of £23.5m. with a book The company was* unable to See Lt 

‘ *** value of £19m. The former figure meet its promised* delivery dates 

' ff cSeVi: /,£?. ' vou, “- approximates to the valuation to many customers and this led ' J. - 

frioV 6 *^’ (f31 ™*l- ud ' placed upon them at the end of to a. -substantial less of sales. TlPWnlir^ 
H v t ould have the last year. However, yarn stocks are good, L/CWUUIS 

' J surplus over book value deliveries are coming in nr 

nienm dividend Is help has not been taken into account regularly and production is con- fQ +S / IJII 

p net per 2op share, but in arriving at the profits. Other bluing uninterrupted. Present ’ 
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1974-re 
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14JLS 

13 235 

2.013 

1.SS5 

3.7TB 

4.715 
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•191 

*.182 

7.814 

3.873 

3.592 

231 

M0 

4.05* 

3.177 

in 

10 
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MEDIUM TERM LOAN 
MANAGED BY 


BANCO DE BILBAO 


ctors intend to pay the transactions are in negotiation, order books are the best for 
n i«P^S4 tt ? d r ‘PJ 31 of members are told. Sundry sales so ? e years and barring other mlOWaV 
’ (6A78947p) for the year. 0 f assets/investments no longer unforeseen difficulties he is con- •/ 


Dewhurst drops 
to £52,000 


PROVIDED BY 


profits for 1974-75 came fitting into overall operations fident that the current trading Makers of electric control equip- 
m. have realised £3m. ' year is off to a sound start, ment Dewhurst & Partner reports 

laixman. Sir John Davis, <i^e wholly owned subsidiary 1° addition to the new invest- a downturn in profits from £103,610 
Ve are not generating Rank Precision Industries (Hold- ment already authorised to £52.690 in tbe half year ended 

resources at a rate ines) renorts turnover of £17 51m <*274.300) a unit Is being estab- March 28, 1976. Turnover Jm- 

lo ensure that we are (£i2 72m.) for the 28 weeks J ' shed 10 manufacture T-shirts, proved from £1.68m. to £1.7m. . 

ition to take full adv&n- p~, ' flt _ amo tn fin « ' costing an estimated £50,000. Tbe directors state that in some 

the growth potential, SfiJtoA teciudtel a ^ shared «»7. m4-73 areas order books have shortened 

enu etc.. as trade profit5 of associates, of £lW9m. nrnim ^ 


BANCO DE BILBAO 


BANCO HISPANO AMERICANO 


BANCO POPULAR ESPAflOL 


BANCO DE SANTANDER 


rii£ « ‘ nn,^ 6.549^1 6.730,427 controls results in reduced mar - 1 

Sn m*? 116 ? 16 /™’ £1,5 ® ir1, (£1.0 7 m.) and “is after a&Jw Sti-icSn -* 016 te/Stmen^’ ^Pri?d 

\S* S e “MX? *gg* p ^! e alr „ ,™ SS SSSSlt i? v S?So nd p SL c i? 


AND 


The outside holders share of dividend enuuemem or tso^os of me 
profit is £269,000 (£27,000) and 0rdlDary “**»• 


mum jeaa 10 runner mnfinnni Tav talr^c ^nn 19m " 0I vroat vnaai rso.TSa oujuauui 

tents in the overall ^ takes . IlU.52m. . rndwies expom n»cs* H7».n7>. will go s 

es<! Of the onprafinn ' Mr - “d Mrs. H. lusrata are waivhw W the 

hn 0, VL f>w! The outside holders share Of dividend entitlement Of CW^OB Of the After 

3 lSL mSSl P rofit is ^O 00 < S7 -W°> a °d hajf n. 

cond half wdl show a after tax (ending extra- (£47.610 1 

increase in nre-ta* ordinary items) attributable to p LI. at 0J4p 

e adds!* P holders is £8^3 m. (fSJJSm.) with L 02ill3.nS The int 

jup has also made sub- * 8 . 82 ni- ( £8.02m.) extraordinary 0-2S9p , 

■regress in dealing with holders. flWntlim ended Si 

. matters in the current A 11 interim dividend of 515 per UvvTllLlllll paid it 

SSpS.fffe.’lSM ■ Trover -t iro n C14 -™' 


■ includes expons £6Mj9» 1X709.717). will go some way towards redress- 
Mr. and Mrs. h. incram are waivhur inp the position for tbe full year 
S^ eD I I s ^ r e. CW ’ 2 ® " Afier tax £28,000 (£-34,000). first 
half net profit was £14,690 
(£47.610 », and earnings are shown 
CnirWovic at (0A6p) per lOp share. 

V-- U clll dllN The interim dividend Is again 

° 0^39p net — total for the year 

ri nwntlirn ended September 28, 1975, was 0.8p 

UUITlllUlIl paid from pre-tax profits of 


BANCO ARABE ESPANOL 


BANCO ATLANTICO 


BANCO EXTERIOR DE ESPAflA 


BANC 1NTERNACIONAL 


BANCO DE LONDRES Y AMERICA DEL SUR CREDIT LYONNAIS 


t barre^ewed^repl^ed wcond ha'lf \rill s'hovTil^Vr te" JecreaLd ^nuSially from 117 n . 

3sar* £,rtU,i “ lo lhe c ‘saarfibiw SU b. IS -sajPu. % West Coast 
a sa ?oVr^o^n.,T «W« fi Tanneries 

Z fSw after sundry expenses of £2.000 to *»* of £17 ' 12B 1 ailllCl 


AGENT BANK 


says that ti^ Board fundry expense of ftOOO o. *•*““— *^ 

lis improving trend wifi Ta H* ‘ . ' ' . . On a turnover up from f 1.65m. 

(£40,000) leaving profit. available Earnings per share were 6.4p to £1 B5m Drofit of West Coast 
adio International has • (£l*(^m-)- - ■ (141fip) and the dividend is Associated Tanneries Increased 

2 d the hoped-for break *“!«■“» dividend a held at bfted from I0.66p to 11.726p. from £12343 to £74,013 In the year 

lion but it is expected 7®*^ HK.JSIi 1, 0011,1131130115 have The basis of the valuation of to March 31. 19/6. 

*s this year will be . ... - nmna „„ stock and work in progress has Tax takes £41,613 (£9.118), leav- 

ly less than last year. nrwniStiSi B Ci- been changed and the compari- ing a net profit of £32,405 (£3,725). 

suits reflect the prob- ° rganlsa “ on K Ka ^ son revised to reflect an increase 

e film industry coupled 0QU c-_. T — in profit resulting from the D r^-> mD r 

ntinmng fall in atten- • *** ■ application of the new basis of KfcAMORh 

rvrrcc um rinwrc valuation to that year’s results. Due to a defect in the notice, 

nes, suites and clubs tAC-coa nuLUli>(j3 It is stated. Tbe change has the annual general meeting of 

ly ahead but audio Excess Holdings' has' changed, enabled . the group to place an Rexmore will now be held on 

iw some reduction, its name to ' Excess Insurance additional £140.514 to reserves. August 9th at noon, in Liverpool. 


BANCO DE BILBAO 


Bilbao, 7 th July 1976 



1976 

Turnover: £133,364,000 
Pre-tax Profits: £11,766,000 


Chubb-not just a safe investment 


There are three notable things about the five 
years* resuits set out above: one obvious, one that 
we ourselves see as a landmark, and one we want 
to make specially dear. 

The obvious is that growth has not faltered. 
In spite of all national and international difficulties,. - 
pre-tax profits rose almost 1 60% over the five years. 

. The landmark is that now, for the first time, 

Chubb Group profits have risen past the ten-million 
mark,to £11,766,000 in 1976. 

The special point is to say that contained in 
this year’s figures is a considerable achievement 
in overseas markets.The export sales from the UK 
and sales of overseas companies represent 60% of 
the total turnover and over 63% of the total profit 
contribution. 


Over and above those three things, we wish 
to stress that Chubb is indeed not just a safe 
investment as our continued growth in the fire 
detection and protection and burglar alarm fields 
reflect in their contribution’ to this year’s 
profitability. 

We would also like to single out the marked 
successes of Chubb Integrated Systems, whose 
earlier Cash Dispensers have sold consistently, and 
whose latest series of MD 6000 machines, is now 
being ordered by British banks. 

In short, the Group has made a lot of solid 
progress. And to quote the last words of this year’s 
Review by our Chairman: “We believe that this 
progress can be maintained in the year ahead, and 
we face the future with reasonable confidence.” 


Statement of Group Profit for the year ended 31st March, 1976. 


108,119 Group Turnover 
9,082 Group Profit before Taxation 

4,416 Group Profit after Taxation 

3,792 Attributable to Chubb & Son 

1,102 Dividends 
9.83p Earnings per Ordinary Share 


Attributable to Chubb & Son Ltd 


Dividends 


133,364 

11,766 

5.668 

4,878 

I, 490 

II. 15p 


CHUBB PROTECTS 


A 


CHUBB & SON LIMITED: Chubb & Son’s Lock and Safe Co. Ltd.: Chubb Alarms Ltd.: Chubb Fire Security Ltd.: Chubb Integrated Systems Ltd.: Josiah Parses & Sons Ltd., and overseas 
companies In Australia New Zealand Ere* Canada, South Africa i Holland, Belgium, Italy, Malaysia, Singapore, Indonesia, Nigeria, Hong Kong,and with representation throughout the world. 
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MINING NEWS 


BIDS AND DEALS 


Whitbread well equipped 


Demand growing DRG talks with an d confident 


B9^a^2Pl»TO r 

Chubb to 
maintain ? 
progress Jtft 



BY KENNETH MARSTON. MINING EDITOR 


Royal Sovereign 

Rnyaf Sovereign. manufac- against the bid terms. I 

turers and distributors of Mr. Pinsent says that his stance 


A HAZARDOUS year is faced was due entirely to the Long John of £307,000 (i26S,0w» the -net 
by 'Whitbread & Co. but chairman acquisition which is expected -to- halance comes through at 
Mr. F. O. A. C. Bennett says that do a lot better in profits terms: i31fi.DOO {£SO<OOOJ^ 
he is confident the company is this year. At 7ap the shares yield 'The directors have incorporated 
well equipped to give a good GB percent, twice covered; and In.: the accounts professional 
account of itself, however difficult net borrowings as a proportion of valuations of aD property as at 
the future. net assets is still just over half. September 30, 1075. Fixed assets 

Beer safes have recovered from Chairman's statement Page H at boofc value at Mart* 25,1976 


. * !— \rm stationery and office products, is is based on “present informs - 

DEVELOPMENT of the three-way cent holding m i MW [and the ^ bid ulks ^ ti()n _„ ^ a(!aTl revolves 

■ catalytic convener ‘by Sweden a latteri J" n ntl a y Ske^lS^ per stali ° Qer ? giant Dickinson Robin- on how much an a parent net 
.Volvo and the U.S. Engelhard was tawn* a staae ot ia.» per Ub Group. The offer, details of asset value of ISo is an accurate 
.Minerals and Chemicals for the cent, m Asarco. HOC were 20Sp lMth sh( £ M be ** value ofJSp angm 

U.S. market as a means, or reduc- yesterday. morning, is thought to have won paints due over the nest five 

.mg nitrogen oxide emissions as the approval of the Royal Sea« from Sri Lanka and whether 

well as other gases from auto- "TRFDOIES’ Sovereign Board, which holds IM^auefn 

mobile engines has led to a big r ™Jr 7 tS ■ 15m. out of the total 4.3m. shares £ 

jump in demand for rhodium, one PAYS LESS in issue. ,a * r ^ ttab "Tf a ^ , „ 

of the lesser known platinum * News of the talks sent the actors Mann Judd were wafala 

groun metals mined by the South South Africa s Free St ate shares of Royal Sovereign 16p t0 detemune in last months 
African producers. Development, an? Investment higher to 57p on the stock mar- accounts. 

Our Johannesburg correspon- Corporation is paying a final, uivi- yesterday which places a 
dent reports that the price of dend of 5 cents [JWP j making a aim. price tag on the company. DD qpnilirPC 

. rhodium has jumped from $300 to total for the year to last June Pre profits at R S in 1975 DJT dtUUUCd 

$400 (£225) per troy ounce in the of 9 cents t i-Wp) as against M f e j| Irani £686,000 to £477,000 but - i * • 

past two weeks. According to . Mr. cents for _ chairman Mr. Ralph Patterson, has lnTGrGST 10 1 

Ken Maxwell, deputy managing The dividend reduction reflects f oreras t a return U> growth in the 

director of Rustenburg Platinum the recent fall in tne gold price year. Tllltpn CPf't’Al* 

-Mines, the experimental catalyst which w 1 * , J" _ * “f?* day ire o w/uitcc L/UlCIl SCClOi 

'which uses rhodium and platinum metals producers to farther cut PAULS & WHITES BP's Dutch subsidiary, British! 

has been accounted a great their distributions. In I9i4-ia VENTURE Petroleum Exploratie Maatschappi; 

success by the Cf.S. Environmental mnst°67 aefSf Pauls & Whites, the animal Nederland BV. has acquired the 

"Protection Agency. accounted for^mostBT per cent. . . brew : n2 materials and shares of Teoneco Netherlands 


a poor period earlier in- the year were £n.72m. ' (£8.7im),- current 

but wines and spirits continue in assets were £2. 4m. (£X58m.) and 

the short term to be a dull market, Yl ^ ^ _ 1 — current liabilities and-' primaiahs 

he reports. |c O PQ I CPPC “ Were £2L05m. <£2.4m.); 

As already reported, from The company, is a subsidiary of 

turnover of £44L57faL (£S$9.7fim.) j . ftjirt Assunmee. 

pre-tax profit for the year to - 

February 2S, 1976 was £3058m. JL M- . , 7^-v. ,-u v 

<£2L«tm)— excluding Long John f lllTiAAir nr 

InternationaL - imn»* ; vUUUUA. di 

The profits, reversing the down- Y V AJL , ’ 

swi trend of 1974/75, were ttjs annual statement, the llirmC/Yn 

I Si*!? Sairman “ ‘ ™ IJJUI1SU U 

beer, sales, helped by the brilliant ^ n,r rimn. gays he is fcach _ _ 

summer, but by ^creased perfor- nt thatthe group will have- *BL/f nfoh 
■nance Md appro val d BriaiBT to record year, the 22nd In ilVlalCI] 

almost, every sphere of the succes5 j on . ' 

hunnesB. Overseas demand for products SET HIS annual statement, chair* 

Over the past two years profits ^n^ues at a record level; the. man Mr. D. Randolph say that 


were £ll.72in. f £8. cim),- current 
asaets were £2, 4m. (£2,38m.) and 
cmrtnt liabilities and- provisions 
were £2.05m. (12.4m.). 

The company, is a subsidiary of 
Assurance. 


Outlook at 


Plafimini too P u f* , e re v, , Lvna^iTrf entered into a joint venture with teresls in 12 blocks in the Dutch 

ruuuiu.il iuu ] ast j U ne arc expected by the ?h. w/U Han Livestock and Meat sector of the North Sea 

However, the catalyst at its pre- end of this month. nlant and Tenneco Netherlands ' is a 

sent stage or development uses The outlook for M Freddies " in in wholly-owned subsidiary 3 of 

'more rhodium than the South the current year continues none 5S-erff ^ TennSro Internation^^Tfae deS 

African producers can mine with- too bright w«h buUion closing at whites Foods has taken is effective from June 30, 1976 

out upsetting their mining and S113.o0 per ounce yesterday, its „ ppni shareholding in a BP said last nbht that the Hpal 
marketing mix. Rustenburg has, lowest since end-December, 1973. a rf M^tinnai fnimal M nrahahlv mates RP »nJ «f ,1. 

SR r-Ue- K. = “S >- - 

s:,rsix; E%Ek« a ra &ii! 3sr P sj-'* ~ - 

have to be about IS parts platinum which should show mcr eased re- ®7 n 

to one of rhodium. Mr. Max weU turos. “ Freddies were Sop p^T & Whites will invest T A DftRDkF ANTI 


.added, " There is every reason to yesterday, 
believe the manufacturers will 

develop a converter meeting this ROUND-UP 


Pauls & Whites will invest 
approximately £250,000 in the new 
venture and the Nigerian Govern- 
ment will provide the rest of the 


specification.” canitaL 

Given the apparently superior Australia's Woodsreef Mines 1 
performance of the rhodium- says that it has discovered values OPPOSITION TO 


platinum converter, both in terms ranging up to 1-L41 per cent 
of emission control and fuel con- chrysotfle asbestos fibre in the 


ANGLO-INDONESIAN 


LADBROKE AND 
PERRY BARR 

In a letter to shareholders, 
attached to Lad broke's formal! 
offer document for Perry Barr| 
Stadium, the chairman of Perry 
Barr, Mr. K. RL Frazier (who is. 


Mr. David Pinsent, a director of accepting the offer on behalf of 


sumption, further successful deve- diamond drilling programme at r Province Cevlon Tea bis family and fellow directors in 
lopment could revive the demand leases two kilometres south and chainnan of respect of 12} per cent 1 of the 

for converters in the U.S. and 0 f Baryitigil near Grafton. New Holdings wS owns Ordinary and 155 pec cent of the 

Bna'ly end arguments over their South Wales. Further extensive ofCenS Deferred) explains that the dis- 

suitabilitj’. . drilling is needed to prove a ^ V ^?erdav *£t the advantages of Perry Barr as an 

On Friday. Rustenburg in- vi abIe „rebody and any mining Indonesian Planm* investment outweighs the advant- 

creased its producer pnee of n he cenaraie from offer by Anglo-utdouMian Piania- 

platinum by S15 to SISO per troy ?£ ra c o™ n yl exi!Sw SbSw Uons for C * nt ^ 1 , ‘I The fact that Perry Barr is un- 

■ Dunce. At present the company’s JJ* .“{“KJJA ewsUn, > “inadequate both In respect of ^uolwl and the dlridends are un- 
shares are held by Union Platinum 1111116 at Barraba. capital value and income. realistic in relation to the offered 

(37.29 per cent.), Potgielerenist ennk-^man for the Union ^ Pin ^ ent ^ T0 ^ tt . e value weigh more with the Board 

(32.92 per cent.) and Waterval _ A spokesman tor tne union Boanl 0 f Central Province s th an the attractions of Perry 

.129.70 per cent). The holdina recommendation to accept the Ban’s stable business and strong 

companies are to he merged into So Id-prod ucin,, Kinross m.nes says o jj er week and now claims to balance sheet. 

Union Platinum; 215 shares in the that six Black miners were killed j iave the SU p por t 0 f other share- For the year to February 29, 

-latter arc to be offered for every H > n J“ red ,n tn ®fJ holder which together with 1976, pre-tax profits at Perry Barr 

200 Potgietersrusi and 211 Unions Hchting which broke out at the ^n^nga's holding, means that were £110,450 (£115.335) and net 

■for every 2D0 Waterval. Unions mine on Sunday. A quarter of 26 nt of ^ votes ^ were £248,007. 


investment requirements for the country looks likely to continue now, to a large extent been cocn- 

Fumre. However, the directors for some time. The product ranga tifeted. Nevertheless. ir is 

have made an arrangement for has never been wider, and the intended to become more broadly 
an eight-year loan of £20m. team has never been stronger, he based in the chosen fields of 
through a consortium of London tells members. 1 - operation, he tells members, 

banks, and this will fund expan- As reported os June 25 profit ' -Hitherto, restructuring baa 

sion plans for some years ahead, before taxatiomfor the year ended been mainly directed at disposal 
Year ended commitments were March 31, 1976 amounted to ot activities not conforming to 
£&21ra. (£S.68m.) and authorised £19,646,000, an. increase of 103- per tiw future structure of the 
but not committed £9. 17m. cent, and' turnover, Induding. group. in the past year- there 

(£7. 64m.). associates, was £79.97 m„ an have been further disposals of 

During the period since its increase of 48 per cent. , nonconforming: activities, the 

acquisition Long John Interna- A geographical analysis of chief of which was the non-match 

tionai performed well under diffi- turnover (in percentages) shows: business of the Eddy Match 
cult conditions for the whisky Africa 35, America 4. Asia J4. Company. 

industry, and achieved profit Australia 3, and Europe 44. Management has also turned 

forecasts. Exports including those to sul>- its attention to the restructuring 

The year under review was one sidiaries totalled £48 .77m. of the continuing actiivtes. Tne 

in which canitai expenditure had The Balance Sheet shows cash consumer product activities have 
to be strictlv limited to within at bank and short term Invest- been reorganised on a regional 
the company’s cash flow. This ments totalling £4.6m. compared basis. This is settling down well 

policy resulted in a cash run-up with bank borrowings of £26&00ff- and- “ we expect substantial 

of £17m. a year ago. This improvement was* benefits from It.” 

The market share continued tn achieved after financing the sob- As reported on July T4. turn- 
increase steadily daring the 12 s tan dal increase of some 50 per over expanded from £14 3.1 6m. to 

months. It was not an easv year cent, in the volume of business. £1 62.03m. in the year to March 31, 

for wines and snirits but branded The directors say the group has 1976. and pre-tax profits rose from 
wines continued to do well. adequate working capital fpr £7.77na. to £9.51 m. 

Trade in Belgium continued to future requirements . - • ' The profit increase^ came from 

recover and a major rationalisa- The accounts show an increase a -recovery m profitability m the 

tion of production facilities was in working capital of £LL69m. .match business, combined with a 


carried out durrm? the year. (£4.44m.) at the year-end. 
Meeting rhisweU Street, EC on 

7ZXT New London 

The 6rct nhflce of Whitbread’* PrOUGrilCS 
new Magor brewery is evnerted .. , r 


continued advance in the safety 
and protection division. In addi- 
tion, the year benefited from the 
prior disposal of the wood chip- 
board business. As expected, how- 
; ever, the packaging business saw 
its operating profits roughly 
.halved, following the record 


were 14Sp yesterday. 

Sec also Page 25 

MIM PLANS NEW 
COAL DIVISION 


the workforce failed to report for 
duty yesterday but the situation 
is now calm and it is hoped that 
work will return to normal to-day. 

Reflecting the recovery in 
prices and demand for metals. 


'Jtrwr waKui wre„-trry »« exusuiea w i* Ma«-h 1Q7R halved following the record 

tn y b aV ft7 ° at . a f^SU^lSJSA^mSt achieve? i5 197^75. ; 

rfl " f ^j tPr J ,t n " {,n , fc an Increase in pre-tax revenue ' The accounts disclose that Mr. 

and the *V’! V frjjm £572.000 to £617,000. At Geoffrey Roe Smith, who left the 

t0 Rn £ abnut h * lf nf thl ! halfway a r^e from £280,000 to Board on March 12. has received, 
fieure so the current cron of £325000 was announced. as a result, an additional contn- 

riehts i«ue_ rumours look out of y ear iy earnings per 25p share button from the company of 
line: Whitbread 5 seen dine on haive risen ^ * rfo- tQ T>Mp . £70,00(1 to his pension scheme and, 
fixed assets fell from £32 m. to ^ ^e dividend ix 5^5p net together with another director. Mr. 
nom. net last year wWle deprecia- against last year's total of 4.7887p. T. H. Lylh. has shared in com- 
mon and retentions totalled Rental income amounted to jrensation payments amounting to 

£16An. Net working capital more £i.l9m. (flm.) and other mcome £25.000. 

than doubled to £35. 1m. but this to £038m. f£0.42m.). After tax Chairman's statement Page 16 


205p cash for Elbar 

Agreement has been reached for A fellow subsidiary of Henry 


COAL DIVISION raining nas accounted for one- j the acquisition by Tanganyika Ansbacher intends to accept in 
‘ The creation of a new coal third of the S06rrL pesos C£60m.J Holdings (favestmente). a wholly- respect of its holding of 7 . j per 
division by Australia’s major planned investment applications owned subsidiary of Tanganyika cent, of the preference snares. 
copper-lead-zinc-silvcr producer received by the Philippines Concessions, of the 53.3 per rani- ✓ ■ « 1 

MIM Holdings reflects the com- Board of Investment in the first- of the capital of Elbar Industrial L imvj h TfO ITOITl 
pany's increasing Interest in the half of 1976. not already owned by TC. It was A UU1 uu uwu 

mineral says the chairman, Sir announced last week that an T7 1 | r ' < CnncfniPfri 

James Foots. Manganese ore deposits in the approach had been made. J7 L/U11M1 UtlU. 

Apart from its 60 per cenL Sierra rtoS carajas region in Para Shareholders in Elbar. a widely- expected, the Board of FC 
holding m Collinsnile Coal which ^ ate are now estimated at around diversified group with interests in Construction (Holdings) . • yester- 
operates _ mines in the Bowen 3nnw ' ta|mw according to Brazil's motor vehicles, agriculture day rejected tbe 70p*a-share cash 
Basin of Eastern Queensland. MIM jvr^es and Energy Minister. The machinery, light engineering and take-over offer from Norwest 

is engaged in coal exploration m j^ at | ona ] Minerals Research retail shops, are being offered 20op Holst, the civil engineering groflp. 

the Denman area. New South n e nirtment has' estimated that cas ^ P er s bare. The acquisition 35 « totally inadequate," after 

Wales and also in Central Queens- gep^rtoent has es^miaied tnat effected by a Scheme of consulting its advisers. Charter- 

ssSh “rtt-Jiasr ■ss S- “2-“ -sift au=: »«“■? ir . . ._ 


THE DIRECTORS of se 
group, Chubb and Sen. t* 
that the progress achieved 
year to March 31. W7B, e 
maintained this year, an 
future is faced with re as 
confidence, says the cha 
Lord Hayier. 

AS reported on June 17,. 
turnover increased from £lf 
to xmsfim. and P»-tax 
advanced from J».0Sir 
£1 i.77n*. in the past year, 
value -of goods exported fn 
U.IC, including goods u 
subsidiaries, was • ,* 
(£I3Jm.)- # , 

An analysis of sales and 
(£000s omitted) shows, 
safes, strongrooms, etc ./ 
(£54^76) and £ 7^31 (£5,71! 
detection and protection 
(£25,368) and £2^44 . Q 
burglar alarms, ete^ j. 
(£15^10) and XIJW3 (j 
other activities' £13J216 fi 
and £328 (£442). 

Export sales from the U 
sales of overseas cot 
accounted for 60 per cent, 
turnover and just over 
cent, of the profit contr, 
U.K. sales went tip by 16 p 
and profits by 1 1.5 per car 
seas sales, including expot 
the U .K.. increased by SS pi 
and profits by 43 per cod 

Performance of neairfcy 
companies against bud© 
most commendable. / 
trading conditions far ccrta 
countries affected poefo 
against budget, but. fhe- d 
were particularly pfeun 
trading in Italy. Overseas 
were inflated as a result 
fall m sterling. : " 

Stocks were weR 
showing a rise of only 1- 1 
cent., and debtors were-»’J« 
12 per cent. The pereentf < ) < 
in contrast via the 23 p f> 
increase in sales. 1 
capital expanded by . 
(£T.86m.>. ... 

Capital expenditure e 
£7nL. compared with thed 
tion provision of £3ffm. \ 
commitments ' ~ were 
(£1.37m.). 

Meeting, Abereorn Roon 
August 11 at noon. 

Chairman's statement P 

BROMSGROVE 

CASTING 

Broms grove Casting 
Machining announces tin 
was an error -in the 1 
figure stated in the; cc 
final announcement; rapt 
July 16. 

The figure of £1.615^78 
include the Droitwlch 
and the combined turn 
Rromsgrove and r 
should have read n.680 


h to 


AO these Notea have bean sokf. This announcement appears as a matter of record only. 



Tbicss Holdings. 


Imv aunlitv | «*rransemeni iotuwih# nouse Japnet- 

q 9 -=n^ I cellation of 978. ‘46 Ordinary This reaction had seemed in- 


manoanpw are around 250 m , \ MM reacuou nau bwww ur 

- . , - - . . 5!SS nei# around shares of Elbar and will be subject evitable after indications last 

Amenca s Asareo has a 49 per tonnes. to the approval of holders and week that a possible counter- 

—————— subsequent Court sanction. bidder was in the offing. Charter- 

The bid places a value on Elbar house Japbet remarked yesterday 

n-n n,v*#lAV*o of £3.T7m., and represents an out- that this alternative suitor, as yet 

OrflClS on the part of Tanganyika unnamed, was." stil I keenly look- 

▼ v UIUlU^ M r WV ° Holdings (Investments) of just ing at the situation." 

Orders for the compulsory Lang and Co. over £2m. In its last financial year- FC shares dosed 3jp up at 

winding-up of 6S companies were Hagley Clothing. Tallismoor, Elbar, which also holds 90,(100 Slip, reflecting market hopes, of 


made bv Mr. Justice Templeman David Jefferson Electronics, Ordinary 50p shares in Tangan- higher terms. However, opposition 
in the High Court. They were: Russcliffe Rental : Services, yiga Concessions, made profits to the existing offer is up against 

K and H Rustprooling, p - a n d L. Installations (Domestic), before tax and extraordinary the fact that the bid contest began 
Teniperley Newton. Polydcsigns, Blldthprpe. F. C. Lad kin. items of £300.000. with Norwest holding 24J2 per 

,4jnbion Holdings, Fairiax Jersey Mallergrecn. Meldroy. James The Board of Elbar, having con- cent of FC's shares, w^uie two 

Group Apex Overseas, J. P. Hutton (Haems), uuintrycraft jidered the offer along with Nonvest directors, Mr. Raymond 
Buckley (Builder and Decorator), Developments (Banbury), Nomad e nanc | a i advisers Schroder Wagg. Slater and Mr. John Lilley, have 
King Stove Enamelling (London). Travel Club,. Crompton Scaled are recommending shareholders to another 10.35 per cent. __Norwest 
Landcn (Engineers), IV. Frist “oofs Company, Alexander vote uj f avou r of the scheme, full shares were unaltered at alp. 
and Son (Woodworkers). Withers Matthews. details of which will be sent to FC is to give reasons for Its 

Travel. Cliff Car Company V- and L (Painting _ Contractors). shax . eholde rs. rejection as soon as possible and 

(Manchester}, Plata ville. Culver - fresco It Homes (Aonh Wales). meanwhile advises holders to take 

house Freights (UK.) Boundary- METROPOLE INDS. no action. 

Building and Civil Engineering -Atlas ( The formal documents relating T ,, M or i D ru*cc 

Company, Zandron. ai,d bpiral u,n * to the offer by International Com- TK.M PURCHASE 

Pint Continental Projects, Tom tractors and Avro^iow. bustion Holdings, fresh from its Price and Pierce, a wholly- 

Dickinson (Transport), Crown Pa k abortive tussle with Thermal owned subsidiary of Tozar 

Meat Supplies, Elpcys (Imports), » Sjmdicate. for Metropolc Indus- Kemsley and Mlllbourn (.HoW- 

Jongoid, tntcreuro Trading Com- Or rn ffflTfl tries has been sent to share- fngsj has agreed subject to 

pany. Bromfield Worrall. “ holders. fulfilment of certain preconditions 

Welddeop Fabrications. Fnre- ! n ,_- A1 rop Board of Metropole and its and subject to contract to acquire 

land Marine I Folkestone). Rend- HJiprUrCJ advisors, Henry Ansbacher and the capital of Wings for £117,000 

crest Caterers, Berkhamsted 1 Co., consider the offer to be fair Wings is a U.K.-based inclusive 


N.Y.K. INTERNATIONAL LUXEMBOURG S.A. 

US $20,000,000 

81 per cent. Guaranteed Notes 1981 .1 fiftill 

unconditionally and irrevocably guaranteed, jointly and severally, as to payment of principal and interest by -. . 

Nippon Yuseri Kabushiki Kaisha 


The Mitsubishi Bank, Limited 


(Manchester). Plataville. Cuirer- Trescou Homes (North Wales), 
house Freights (U.K.). Boundary V, aftl L s -. ,u >n ^5? ny .' 

Building and Civil Engineering Atlas Designs, M. McCarthy (Plant 
Company, Zandron. Hire and Haulage), Spiral Con- 

Piira Continental Projects, Tom tractors and Avrogiow. 

Dickinson (Transport), Crown Pak 

Meat Supplies, Elpcys (Imports), ^ • 

Jongold, tntcreuro Trading Com- TH 

pany. Bromfield Worrall. U 

Welddeop Fabrications. Fnre- 
land Marine (Folkestone), Rend- HHDrO\ GS 
crest Caterers, Berkhanisted ~ 

Construction. JA.C. Construction. Pre-tax profit of investment 

Silver Trowels. M. J. Lea (Heating and holding company. Storragard, 


land Marine I Folkestone). Rend- IIJIIJLU r tj advisors, Henry Ansbacher and the capital of Wings for £117,000 

crest Caterers, Berkhanisted r Co., consider the offer to be fair Wings is a U.K.-based inclusive 

Construction. JA.C. Consrrucuon. Pre-tax profit of investment an d reasonable and recommend hotel tour operator. Accumulated 
Silver Trowels. M. J. Lea (Heating and holding company. Storragard, acceptance. profits to October 31 1976 are to 

Services), Morbick. ^ „ increased from £4,166 to £51,617 J. K. Laughton, who is a be ItoSed bT the ^’vendor and 

Bladnoch Properties, W. Driscoll ir. 1973, after £40,0SS (X7.30S) for direct0 r or Newman Industries J* JJ %69B 000 Pn- 

and Son. T. 4. McMahon and Co., the first half. which owns 29.95 per cent, of SSR? w?«2 

Autolaun (London). Richmond 7?ic position during the first Metropole. did not participate in ^® s ,, S- 

House Services (ISCA). Smith hair of the current year has been the decision to make the re- to bas,s ^PM^ble after 

Contract Carpeting and Furnish- satisractorj- to dale, hut in view commendation. A dissident direc- ac 9 uls| U°P wer ® , 

ing Company, Diblmg and King, of ihe current uncertain situation tor. Mr. B. Fulwell voted against so ™« 153518 Profit Tor 1975-76 is 
Magyar Concrete Services. of the Stock Exchange, the direc- the decision to make the re- estimated at £100,000. The asso- 

Portiand Lodge Developments, tors would not wish to make a commendation. ciation or Wings with Owners’ 

Sugme and O'Shea, London and forecast for the year. Other than Air. Fulwell, the Services, the villa and apartment 

Afanchcster Greeting Card Com- The year’s profit is struck after directors and their families intend holiday company wholly owned by 
pany, Chaseside Displays. B. B. directors' and audit fees of io accept in respect of 4 per cent. Price and Pierce, is expected to 
Transport (Wigan). A. and B. £1,368 (£1,339). Tax absorbs of the Preference shares and 0.3 provide improved growth and 

Entertainments, T. kafizas. p, M. £274101 (£1.736)- per cent, of the Ordinary capital, profitability for b oth companies. 

APPOINTMENTS 

Senior post on Vickers main Board 


KJeinwort, Benson Limited Daiwa Europe N- 

Cr6dit Commercial de France 

Credit Suisse White Weld Limited 

Kredietbank S.A. Luxembourg eoise 
Morgan Stanley International 
Orion Bank Limited 

Westdeutsche Landesbank Girozentri 


Algemene Bank Nederland N.V. A. E. A mra & Co. Amsterdam -Rotterdam Bank N.V. ASEAM Capital Corpon 

LiiiTirfid ** 4 

Asiao-Asian international Acceptances & Capital Julius Baer International Banca Commerriale Italiana JSanca Nazionaledd La :r ?/. • ; 

Mimed Limi ted 77. JVZ % ^ I L [ \ T" 

Banca del Gottardo Banco di Roma Bank of America hnmra tionai • The Bank of JBermuda, Ltd. Bankere Trust fatenihti * 

Bank Gutzwiller, Kura^Bungener (Overseas) Bank Mees & Hope NV The Bank of Tok^Hol^jPOQ C' t 1 


oanx uuizwiuer, nrara^Bungraer (uverseas) Bank Mees & Hope NY The Bank of Tokyo (HoIIotI): 

Banque Arabe & Internationale d’tavratissement (BAJ J.) Banque Bruxelles Lambert SA. Banque Franqaise du Commerce Exte 
BanqueGer^raledu Luxembourg SA. Banque de l'lndochine et^e Suez Banque Internationale k Luxembourg 

Banque Lambert-Luxembourg SA. Banque Nationale de Paris Banque de Neuflize, Schltunbeiger, Mallet . Banque de Paris et des Pay! 
.Banque Rothschild Banque de r Union Europteme .Banque Worms - Barclays Bank. International Baring Brothers & 

Bayensche Hypotheken- und Wechsel-Bank Bayerische Landesbank' Girozentrale Baverische Vemim 


fecastj 


Barclays Bank International 

Limited . 


Baring Brothers & 
Limited 

Bayerische Vernas 


Mr. J. R- Hendin has been 
appointed assistant managing 
director of VICKERS in succession 
lo Sir Leonard Redtbaw who has 
relinquished executive duties on 
reaching the normal age of retire- 
ment. .Mr. Hendin is chairman of 
Vickers Engineering Group, one 
nf the company's four main 
operating groups in the U.K., and 
will continue lo hold ihnt appoint- 
ment. He joined the comp.ni>- in 
]!I34 and has been a member of 
ihe main Vickers Board since 
1972. 

ir 

Mr. A. A. Alt wood has been 
appointed chairman of WET- 
TERN (DISTRIBUTION) and Mr. 
(]. R. Swift has become sales 
director. lUr. Attwood was pre- 
viously managing director of 
Mono Concrete, a member of the 
Wettern Group. 

★ 

Mr. Robert V. Link III has 
been elected vice-president in the 
international division of MARY- 
LAND NATIONAL BANK. He 
has been in charge of lira bank’s 
London Representative Office 
since it was established in 1974. 
j t- 

Mr. Roger A. Pinninglon. 
managing director of CAM 
GEARS GROUP in ihe U.K.. has 
been appointed president or ihe 
Boards of TRW Ilalia and Cam 
Gears Italia in addition to his 
responsibilities in this country- 
★ 

The Duke of Kent is to be. 
the nest Chancellor of the 


UNIVERSITY OF SURREY. He 
will succeed Lord Robens of 
Woldlugbam, who retires from 
lhar office on January 15, 1977. 
★ 

Sir. J. B. Mander has been 
appointed chief passenger man- 
ager For the London Midland 
Region or BRITISH RAIL. 

* 

FEDERATED CHEMICAL 

HOLDINGS has made tbe fol- 
lowing appoinlinenls.' K & K- 
GreefT Chemical Group — Mr. 
Ronald A. Pargeler chief execu- 
tive and Mr. A. E. Hudson a 
director; K « - K-Greeff Industrial 
Chemicals— Mr. Hudson manag- 
ing director and Mr. J. Roberts 
a director; and K & K-Greeff 
Fine Chemicals — Mr. Pargeter a 
director. 

* 

ALLIANCE BUILDING 
SOCIETY has formed a Scottish 
Board to advise the main Board 
on matters affecting the Society 
in Scotland. Mr. L. E. de Feu. 
manager for Scotland continues 
there as chief executive. Mom- 
hers of (he new Bnard are Lord 
Campbell or Croy (chairman j, 
Mr. R. Scull. Mr. W. W. Jamie- 
son* and Mr. J. P. GranL 
★ 

Mr. Stuart Cameron has been 
appointed managing director 
TOBACCO OF GALLAHER. 

* 

.CENTRAL TRUSTEE SAV- 
INGS BANK has been reconsti- 


tuted as follows: Mr. P. F. Keens, 
chairman. Hr. D. E. Johns, de- 
puty chapman, Sir Albelsian 
Carde and Mr. J. Thomson re- 
main on the Board. The new 
directors are Sir. T. H. Allan, 
Mr. T. Bryans. Mr. R. A. CaU, 
Mr. R. D. Lea. Mr. A. Owen and 
Mr. 1 de L. Radice. 

Central Trustee Savings Bank 
was formed in 1973 and is a 
wholly owned subsidiary of the 
Trustee Savings Bank Central 
Board. It acts as banking, clear- 
ing and investment agent for tbe 
Trustee Savings Banks and is a 
member of the Bankers' Clear- 
ing House in London. 

Mr. Roger Heath has been 
appointed an executive director 
of MARINE NAVIGATION COM- 
PANY, the London agent of the 
World-Wide Shipping Group, 

* 

Mr. Roger 91. Dobson has been 
appointed a director and general 
manager to the Board of E. T. 
OAKES. He joined the company 
ten years ago and was made 
general manager last year. 

•k 

, Mr. Kenneth R. Kemp has 
become chairman of SMITH AND 
NEPHEW ASSOCIATED COM- 
PANIES in place of Mr. Stephen N. 
Steen who lias relinquished that 
position and has been made 
president, 

★ 

Mr, R. B. Mallory has retired 


from the Board or ROWLINSON 
CONSTRUCTIONS GROUP. 

★ 

Mr. R. Bolton bas . been 
appointed to the main Board of 
BARRA TT DEVELOPMENTS. Mr. 
Bolton has been with (he Barrau 
Group for ten years and ia 
managing director of Barrati 

Developments (Leeds/. 

•k 

Mr. Eric Howarth has been 
appointed technical director ol 
the NO FUSE CIRCUIT BREAKER 
COMPANY. 

* 

Mr. J; M. Aubrey has been 
elected president of the 
CHARTERED INSTITUTE OF 
PATENT AGENTS on the retire- 
ment of Mr. N. J. Flower. Mr. 
A. T. Ranson has been appointed 
vice-president 

★ 

Sir Mare us Worslev has been 
nominated to be a CHURCH 
COMMISSIONER for a term of 
four years. 

k 

Mr. William Mure has resigned 
as a director of MANGANESE 
BRONZE HOLDINGS. Mr. G. S. 
Stone and Mr. W. N. HOlier hare 
been appointed directors.. 

* 

Sir Tom Hood is to relinquish 
the chairmanship of the 
NATIONAL EMPLOYERS' 
MUTUAL GENERAL INSURANCE 
ASSOCIATION at the end oF this 
year and wfli be succeeded by 
Mr. M. H. R. King. 


Berliner Handels- nnd. Frankfurter Bank Blytfa Baton IMBoa 1 ft Co. Brown Harriman & International Banks Ltd. Chase Manh 
Citicorp I nternati onal Bank C omment^ Compagnia Fmamdaria lhfiMoirifi^ S.p^. Ctmthwnteimmois . cTilmy : 
Creditanstalt-Bankverein Credit Industriel et Coinineroal Credit Lyonnais Credito Italianq Dai-khi Kangyo Ttanir Nederland* 
D^D^waSccgfetote^Uo", 1 Mton. R M d O,^ Corpor 

European B ankin g Cornpaay .Fint Br*wn(Eu rop e) RrjrOjtego Roben Bemin^ t Co. Fuji K femwor t Be 
Antony Gibbs Holdings Ltd Girozentrale nnd Bank ^rj^m 'duschen Sparkassen Greenshields Incorpo 


Antony Gibbs Holdings Ltd Girozentrale nnd ^^ ^g^™ 'chischen Sparkassen Greenshields Incorpo 

Goldman Sachs International Corp. Hambros Bank H am bro. Mitsui Handdsbank N.W. (Overseas) HiU Sarnucf & Co iri 1 

Limned Umiied Limited ' Limited ' SS 

Istituto Bancario San Paolo di Torino Japan InteraauooaJ Bank Jardine Company Kidder. Peabody Intemar 

Kredietbank N.V. Kuhn, Loeb & Co. Asia Kuwait International Investment Company (SAX) Kuwait Investment Company (SJ 
Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) Lazard Brother s & Co., La2a«l JFrtres & Co. Lazard Frens c 


Lehman Brothers LTCB Asia Manufacturers Hanover 

Incorporated limited Limited 

B. Metzler seel Sohn & Co. Mitsubishi Bank (Europe) SJK. 


Merrill Lynch /oteroa tionai & Co.- 


aank (turope) 5LA. t, Samuel MOTtaju & Co. Morgan Grenfell'S 

National Commercial Bank of Saudi Arabia Nederlandse Credietbank NV ' New Japan Secorities Co. Ltd. Nesbitt, Thor 

The Nikko Securities Co., (Europe) Ltd. The Nippon Kangyo Katomaru Secorities Ca Ltd ' NomnraSope 

Sal. Oppenheim jr. & Cie. Orion Pacific Paine Webber Jackson & Curtis Securities Pierson^ Heldting & Pierson N V wu ' 

LuiUted Limjt ftf . “ 

Rabomerica International Bank N.V. N. M. Rothschild & Sons . .Salo mon Brothers international Saowa Bank (Underwii 

Limiicd • - LlmiKd Liinlied 

Saudi Arabian Investment Company Schraders & Chartered J. Henry Schroder Wagg & Co. Shields MnrM 

Lhnhod . . Limited . Lawporwed 

Skandinaviska Enskiida Banken Smith Barney, Harris Upham & Co. - .' Sodfite Gen&aic' - Sodctt Gfoerale de Banque 


Merck, Finck & 


Rabomerica International Bank N.V. 
Saudi Arabian Investment Company 


Strauss, Turnbull & Co. 


lacorponted 

Sumitomo White Weld 


-Son HnngKai International 
-Limiffcd - 


Svenska Handelsbai 


Swiss Bank C orporati on (Overseas) Tokai KyowoMorgan Grenfell Trmkaus &Burfchardt Union Bank of Switzerland (Securities) 
Union de Banques Arabes et Europeennes— XJ-BJLE. Vereins-und Wertbank. . -Vickers* da Oosta & Co. Ltd. J. Vontobel A 

SodSiA Anonyms AktiengcadlKtaft ; ... ^ ’ * 

S. G. Warburg & Co- Ltd. Wardley Williams, Glyn & Co. Wobaco investments Wood Gundy ' Yamaichi International fEnr 

LimilBd Limited . . ) : Uodled vcur . 
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turnover up 
5% but losses continue 
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INTH ON Y l ftQB IN SON 

R prices and the recovery 
strial and chemical acti- 
Italy and internationally 
own through in a 35 per 
: crease In the eohsoti- 
roup turnover of Monte* 
L2j?67bn. (£l.5bn:) over 
half of 1976. But mas- 
ses from its' fertiliser, 
nd supermarket opera- 
? reflected in continuing 
losses. ; 

? total parent company 
ton SPA turnover rose 
ant. to L L273bn. Higher 
t i lisa t ion— reflected in ;a 
cent, risei la inorganic 
turnover, a 47 per cent 
lasticisers, a 37 per cent, 
organic colourants. and 
together with a 80 per 
e in synthetic .flbres-r 
ed to contain the. strong 
in raw. material and 
its. Ominously however 
outmit was a farther 
nt. down compared with 
half of 1975. 
ltinuing higher level of 
to fibres, fertiliser and 
da supermarket chain 
tlar is being aggravated 
gh cost of bank credit 
ed to further intensive 
by the Montedison 
?zrt to seek government 
assistance and some 
capital increase which 
;serve the theoretically 





(jiulio Andreottl 


mixed private-public, status of 
the company. 

Indeed tbe financing problems 
and future structure of the vital 
chemical sector; wMch has 
absorbed vast amounts/of public 
capital over the last 20~ years, is 
one of tbe principal - structural 
economic problems, which has to 
be. faced by the new government 


once formed... . Contacts are 
currently taking place between 
Prime .Minister-designate Giulio 
Andreotti and his staff and the 
trade unions and other political 
parties, including the Communist 
Party. 

The latter is demanding an end 
to what it terms the. “myth" 
of private' enterprise in. the 
Chemical sector and favours tbe 
creation of a new “ esie^chinrico ” 
or national. chemical corporation, 
which, would include not only 
the chemical sector of the state 
controlled ENT group (which is 
also tbe major -single share- 
holder in Moqtedison) but also 
Montedison itself and the other 
Formally .private Societa .Italians 
Resinie (SIR) group, all of which 
have, benefited from massive 
injections of state funds through 
the various state credit institutes 
like IMJ and ICTPU; 

Sis. Andreotti is particularly 
sensitive to the problems of the 
chemical Industry and has close 
relations with the STR group led 
by Sig. Nino Rovelli. While 
Prime Minister of - the centre- 
rigbt Government in 1972 be was 
deenly involved in the comnli- 
cated manouvrps for funds, plan- 
ning permission and. 'industry 
leadershiu 1 between .ENT. Monte- 
dison and STR which threatened 
at one stage to cause Ms down- 
fall. Plus ?a change. 


)odricfa to approve Dutch plan 


:hael VAN os 

OH Economic Ministry compensation are not disclosed, 
he Hague to-day that it has only been stated that the 
1 of directors of the Dutch company will be receiving 
irich company is ex- state aid in the form of- loans, 
approve “any day etc. The Dutch government will 
proposals for the res- also obtain a 49 per^cfent. stake 
Dutch state aid of the in the Goodrich-Europe share 
tany's tyres and gen- capital — which was pot at over 
er products manufae- Fls.l8m. at end 1974r- ; With the 
>erations in Holland remaining. 2. per cent being de- 
irly 5,000 people arc posited in a special foundation, 
ived. Tbe foundation’s chairman will 

>ecorae clear that the be- appointed by the state— his 
it proposals will in- identity is not yet :. revealed — 
Iras tic reorganisation and oF the other tWn directors 
pany called Goodrich- one wiir.be appointed; by. Good- 
fornaerly the Dutch rich itself; the other should re- 
company) and a loss present employees. 

i«± d 4bii“'f.r '’?• •Bcono» 1 «‘ Ministry 
Juc UOTS will be more ^“* G U"cb 


AMSTERDAM. July 19. 

extent. The ministerial spokes- 
man said the Government would 
certainly' not want a major 
interest in the company, as 
Goodrich 'had first urged, or a 
permanent - large .-minority 
interest,, adding that ' its large 
new participation reflected the 
fact that “ there was no. concrete 
evidence of an interested third 
party." In the proposed set-up 
the management of the Dutch 
activities would be predomin- 
antly Dutch. But the ministry 
was not . prepared to allow the \ 
U.S. company to withdraw' com- 
pletely for its Dutch company 
and to relinquish- all financial 
responsibility. ' j 

The Dutch trade unions, which 
will announce their standpoint 
concerning the Government pro- 1 
posal at a press conference in 


dablishments in the . - . . ... . 

Holland, notably at board- not responsible- for the 
" rather than in the "day-to-day .management, will . 

)’lovment areas such comprise -five members. Two will Utrecht to-night, haa initially 

and the south. Over- be appointed each by the Gov- welcomed the- plans, -particularly 
v have to be- reduced ermneat and. by Goodrich and the statement that the company 
mum of 20 per cent." the chairman will be -the same will be returned to Dutch man- 
•d by the Ministry. a* the chairman of the special agement. But they also expressed 
W % *«r* « proposals now be- foundation/rf an interested third great surprise at the envisaged 

m M Aj Jk ed at the Goodrich party is found to shatgg;ih the large, staff reduction needed, 

M,-* A s in Ohio, the Good- venture— DSM appears " to be making the necessary reorgani- 

lolding in its fully-' ruled out certainly in the near sation not less painful for the 
bsidjary Goodrich- futur©7rJt is agreed that bQth^-st^ff. than toe original plans . of 
7 l be. reduced to 49 the state and '.Goodrich will feAGppdrfcb which they had turned 
$ ‘ * w ’tails of its financial duce their stakes by’ the' same down.. 
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nch fertilisers 
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ERT CORNWELL 



PARIS, July 19. 


Sandoz 
first half 
sales rise 

j Bjr David Egli 

BASLE,: July 19 

SALES of the SamtoK group 
increased by 7:7 per eent. in 
the first- half of this year com- 
pared with the corresponding 
period In 1975. showing, a 
marked recovery In almost all 
major markets. 

Dyestuffs sales rose by some 
16 per cent, to Sw.Frs.664^im. 
/572.7m.>. while food sales by 
■ the group rose by 10J9 per 
cent. to Sw.FrsJWMJSin. 

- (184.4m.). The main sector of 
activity, pharmaceuticals, also 
progressed satisfactorily (plus 
5 per cent) up to 
Sw-Frs-l.070.lTn. (1,018.7m.). 

but agrochemical products 
were down by 11 per cent, to 
Sw.Frs.l 28.9m. (1445 nO. The 
company said this was due to 
adverse" conditions in a num- 
ber of countries. 

A company spokesman des- 
cribed the growth as satis- 
factory iu view of the 
continued weakening of the 
Swiss Franc exchange rates of 
leading currencies during the 
first half -of the year. But It 
was noted that profits 'had 
failed to increase In line with - 
sales, a result once again of 
the continued overvaluation of 
the Swiss Franc. 

Du Pont surge 

DU PONT Company second 
quarter earnings per share 
were $L60 (45 cents). Renter 
reports from Wilmington. 

Philip Morris, 
to spend more 

-PHILIP MORRIS said it has 
raised Its estimate for 1976 
capital spending . to about 
8276m. because of increasing 
demand for. cigarette and beer 
products, reports Renter from 
New York. « 

It previously said capital out- 
lays would total nearly 
51,000m. during tbe five years 
to 1979. In 1975, capital spend- 
ing totalled $244J»m. f 
Second quarter net earnings 
per share $1.13 (92 cents): net 
profit 567,204m. (953.637m.); 
sales SL069bn. ($917Jm.). Six. 
month figures are: Earnings 
per ^jiare $2.09 (SL69); net 
profit 3124.1m. ($98 .229m); sales 
S2J)I2bn. (51,717.2m,.). The 
company reversed a previous 
plan to restate. 1975 net for 

- change ta accounting for 
foreign currency translation as 
not practicable. Cumulative 
effect of change on prior years 
is included in" 1976 results. 
Had the company restated 1975, 
quarter net would have In- 
creased by S4£m. or 8 cents' a 
share and half would have de- 
creased by $500,000 or 1 cent 
a share. 


i Growth at GTE 

GENERAL TELEPHONE and 
Electronics Corporation second 
quarter earlngs per share were 
77 .-cents ■ (66 cepts). Net 
income was 5100.0m. (S&L5m.) 
from revenues . of $L64bn. 
($1.45bn.). For the first six 
months, the figures . were: 
5L41 (51.25); 8180.9m. 

(5157.7m.) and $3i2bn. 
(S2.82bn.) respectively, Reuter 
reports from New York. \ 


OLD MUTUAL 


Test for 



BY RICHARD ROLFE 


j SOUTH AFRICA'S biggest in- 
vestment institution; tbe Old 
Mutual, has become involved in 
a long-drawn-out legal dispute 
over the affairs of the invest- 
ment holding company Anglo 
Transvaal Collieries, in which 
the Old Mutual holds. 10.8 per 
cent, of the Ordinary shares. 
Following two conflicting judg-. 
ments so far. the first in the 
Witwatersrand divisional court, 
the second In the Transvaal pro- 
vincial division of' the Supreme 
Court, tbe Old Mutual believes 
that, if its point of view is not 
finally, upheld at the Appeal 
Court '.-in Bloemfontein, the 
rights Of Ordinary shareholders 
could be prejudiced in other com- 
panies where preference shares 
occur as well. Awaiting the 
outcome with interest will also 
be some major U.K. investment 
groups, .such as M and G, which 
hold AT Collieries Ordinary 
shares. 

The dispute first became 
public last August when the fast- 
expanding group Witbank Col- 
lieries announced proposals for 
an K8m. convertible note issue. 
AT -Collieries was affected by the 
proposals because its only asset 
of any consequence is a bolding 
of lm. Witbank shares, or 17.8 
per cent, of the equity, flowing 
from an earlier deal when it 
[sold its operating coal mines to 
Witbank in return for shares. 
Lacking other financial re- 
sources, AT Collieries announced 
plans to renounce the Witbank 
notes in favour.-of its own share- 


holders in the form of rights. 

But the capital structure of 
AT Collieries consists of 1.6m. 
ordinary and 1.9m. 6 per cent 
preference shares. In any normal 
company, the preference shares 
would have no entitlement to 
rights such as those now in ques- 
tion. The AT Collieries memor- 
andum of association records 
that the preference Shareholders 
"have a right to a fixed cumu- 
lative dividend of 6 per cent, 
in priority to the ordinaries, but 
are otherwise hot entitledfto par- 
ticipate in the “profits" of the 
company: however, on liquida- 
tion they are entitled to the re- 
turn of their capital, which is 50 
cents per share and to any 
arrears of dividend, again in 
priority to the ordinaries. 

Intervention 

So far these are normal 
enough provisions for preference' 
shares. But the memorandum 
continues: “ Save as herein, spe- 
cially provided to the contrary, 
all shares of the company shall 
rank pari passu in every man- 
ner,” and it is the construction 
to be placed on this phrase which 
is at tbe heart of the present 
battle. The AT Collieries Board, 
on legal, advice, took it to mean 
that its renunciation of its rights 
in favour of shareholders had to 
include the preference share- 
holders. This decision is what the 
Old mutual disputes. 

When Old Mutual disclosed its 
view at the AT Collieries 
general meeting last September. 


the Johannesburg' . Stock Ex- 
change intervened by telling the 
AT Collieries board that it 
would only support renunciation 
in favour of the preference 
sham if AT Collieries obtained 
a declaratory order court. The 
JSE’s embarrassment was con- 
siderable. because if the board's 
original interpretation was cor- 
rect. the AT Collieries prefer- 
ence share were arguably a type 
of participating preference 
‘shares, and should have been 
listed as such. Moreover, the 
local and overseas institutions 
which had bought the ordinaries 
could reasonably claim that they 
had been misled, by the manner 
of the preference shares listing 
which, of course, is subject to 
annual revision. 

The declaratory order banded 
down In November ruled that 
the preference shares could not 
participate and ordered AT 
Collieries to pay Old Mutual's 
costs. The AT Collieries hoard 
first said it would not appeal 
but subsequently. following 
presentations from a majority 
of the preference shareholders — 
including some of the AT 
Collieries directors — lodged an 
appeal once tbe principal prefer- 
ence shareholders indemnified 
(he company against, costs. 

The second judgment has now 
overthrown the decision of the 
lower court and upheld the 
appeal, ruling that preference 
shareholders, registered as at 
November 7 last year can par- 
ticipate in the rights, with costs 
this time awarded in favour of 


JOHANNESBURG, July 19. 

AT Collieries. The three judges 
held that there was nothing in 
the appellant's memorandum and 
articles “which denies to the 
holders of preference shares the 
opportunity which tbe appellant's 
board of directors wishes to make 
available.” and that the general 
provision operated that "in 
respect of the opportunity to 
take up the notes, the preference 
share rank pari passu with the 

ordinary shares." 

Bull market 

With the bull market in coal 
stocks continuing in Johannes- 
burg, Witbank Collieries stands 
at. 1.000c and AT Collieries' 
shareholding is worth RlO.Tm. 
AT Collieries ordinaries are 490c, 
reflecting the theoretical under- 
lying asset value of 669c. It is 
not clear, what the two classes of 
shares would be entitled to on 
liquidation, as the provincial 
court did not rule on AT 
Collieries' “ secondary prayer " 
as to- whether the preference 
shares would then also rank 
pari passu, the judges saying that 
“there is nothing before us id 
suggest that tbe appellant com- 
pany is likely to be wound up in 
the foreseeable future.” 

However, tbe preference shares 
have moved up to SOc., which 
possibly reflects their unusual 
status, as the yield is only 3.S 
per cent. Old Mutual, mean- 
while. has indicated that it in- 
tends to appeal, which probably 
leaves the issue some months 
from its final outcome. 


Rand discount widens 


GANISATION of the cent.), and by the CFP-Total Oil involved in their own deals: the 
ilisers industry has group for the remaining 33.5 per statefoontrolled EMC (Entreprise 
- I an important step cent. — as well as a similar stake Miniere ■ et Chimique) ■ has 
i a deal between the in the new American venture. ' entered into an association .with 
est company here. The key aspect of tbe arrange- the Gardinier company, while its 
d Agrico Chemical ments is that GOFAZ will thus .counterpart ' CDF-Chhnie has 
This deal, for the secure itself access to phosphates signed a 'co-operation agreement 
. paves the way to from the U.S. Hitherto COFAZ with Ste Generate des Engrais. 

deliveries of pbos- has. had to buy the lm. tons a' will nonetheless be irritated ' State-owned Polish Steam 
. the U.S. year of fertiliser it needs at 838 th at the plum of a UB. deal bas " ” w " v J 

• terms of the deal, per ton from Morocco and e^aped them 
has to be finally Senegal hut the contract price ... . ... , 

he Finance Ministry for purchases from Agrico is Agrico is a subsidiary of- Wil- 
7, will set up a sub- only SI5 per ton.- - iiams Companies, Oklah&ma, 

be U.S. to purchase Thus for the first - time an which Vvas involved in another j purchase 
Agnco’s phosphate American company will have a European fertilizers deal earlier ve *5. el6 - 

irticularly those in firm fwtiiold'- in- the French [his at ^ March it took a The Joan is unusual in two 

the U.S. company sales & of _> Fre.I.22bn. (£140m.) W c ® nL Et ^ e ™ loss-making 
40 per cent, holding annually, is the fourth largest Gou Id mg Chemicals from Fitz- 

itself — at present group with 17 per cent- of total wiltoo, tbe Dublin-based indus- 

by the - French domestic sales. trial group., for a £5m. cohsider- 

ierrefltte (66.5 per ‘ its rivals have- recently been ation. 


Polish loan 

The 

ship Company has borrowed 
$20m. for five years from a groap 
of Euromarket banks headed by 
First Chicago Ltd. The- proceeds 
of the loan are being used' to 
two -64,000-ton cargo 


FINANCIAL TIMES REPORTER 

AGAINST most expectations, the 
Securities Rand discount has 
widened sharply to an ail time 
low in Johannesburg, where it is 
now .quoted at U.S.71 cents-725 
cents compared with U.S£2 
cems-83 cents at the beginning of 
last week. Compared to the 
official parity of one rand: $1.15, 
the discount is now 38 per cent 
and indicates that share prices 
overseas— for example, in New 
York, or ex- premium in London 
—are 38 per cent below the 
Jobannesburb equivalent price. 
This reflects among other things 
the inability of South African 
portfolio managers to invest out- 
side the republic. 

It is also a measure of general 
overseas investor confidence: and 
the ^nirrent low is not surprising 
after the Soweto riots and given 
the large balance of payments 
deficit However, technically 
the discount was expected to 
nartow to an extent, with two 
big rights issues coming up from 
AE -and Cl . and Stanbic whose 
overseas shareholders can use 


securities rands to fallow their 
rights. The main reason for the 
latest slide is that the sharp fall 
in the price of gold after the IMF 
auction has cast further doubts 
on the speed of recovery in the 
South African economy, and in- 
evitably raised fears . of de- 
valuation. 

The parity changes of the past 
year and continued decline in 
the securities rand discount, 
even based on the present parity, 
bave thrown up some staggering 
book losses for overseas fund 
managers. One Instance is 
Tedelex. the main local TV 
manufacturer, which London 
bought at around 180 cents this 
time last year. It now stands 
at 130 cents in Johannesburg, so 
there is a 28 per cent, loss on 
the share price, but on top of 
that overseas buyers have lost 
23 per cent on devaluations and 
about ?0 per cent, on the move- ! 
ment of the discount against 
them, for a total capital loss of 
71 per cent, if the shares were 
to be sold now. ■ 


Growth in insurance 


BY PAUL LENDVAI 

BUNDESLAENDEH Versicher- 
ung has reported an above- 
average growth in premiums for 
last year with a jump of 15 per 
cent, to an all-time peak of 
Sch.4.1bn. (£128m.). This means 
that the rate of expansion has 
been faster than average for the 
fourth consecutive year. 

The fastest growth was 
achieved in direct business by 
private house insurance with 29.2 
per cent, followed by life 
business, up by 16.2 per cent, and 
property insurance up by 10.6 per 
cent As a result of this growth; 
the company managed to increase 
its market share further from 
17.2 per cent, in 1973 and 17.8 
per cent, in 1974 to 17.9 per cent 
last year. 

The number of insurance poli- 
cies reached 2.1m.. However, 
rising costs in car and house 
insurance are giving cause for 
increasing- concern, the Board 
said. The performance of life 
insurance was satisfactory. Life 
business achieved a level of 
Sch.16.6hn. comprising lm. insur- 
ance policies. 


VIENNA. July 19. 

Meanwhile, Donau, anoHer 
Austrian insurance company, 
reports an 11 per cent, rise in 
premium revenues to Sch.SOlm. 
in 1975. Including investment 
income, total operating revenues 
reached Sch.lbn. as againsn 
Sch.S97m. in 1974. Premiums in 
direct business (life and pro- 
perty) were up by 15 per cent., 
thus doubling the growth rate 
recorded in the preceding year. 

Life insurance premiums ex- 
panded by 12 per cent.. In 
accident insurance car business 
accounted for one-fourth of 
these premiums but losses in 
this sector have doubled to 
Sch.l9m. Except for fire, factory, 
household and accident insur- 
ance, all other sectors recorded 
higher growth rates than, in 1974. 

Net profit was Sch.5.3ro. 
(Sc-h-5.5m.) and an unchanged 
dividend of 7 per cent, is an- 
nounced on the Sch.72m. capital. 
As before Wiener StSdtische 
holds 67 per cent and the Swiss 
Rueckversicherungsges 33 per 
cenL of capital. 


ESE RETAILING 


forecasts from Jusco 


BY MARGARET HUGHES 


ways. First, this is a rare, if not 
unique example of an East Euro- 
pean company arranging a syhdi 
cated medium-term .Euromarket 
loan direct with banks. Most 
Euromarket medium term loans 
for Eastern European borrowers 
are to banks. ■ . - . . 

Second, the lending banks, 
[have been tjiven a first mortgage 
[ on the. shins for the period of 
! the loan. It is reported that the 
• ! ships themselves were built by 
' the Japanese -Mitsubishi Heavr 
! Industries for the Norwegian 
j romnarries Kamejet Vnrami* and 
Same’pt Viaan before bpjnp 
nn«n?d to the Polish Steamship 
Company. 


spending in -Japan Tokyo region for the first time, be that JUSCO will follow 

slow. No real pick- Having now moved into this another Japanese stores group — 

•ted until the late region which has the largest con- Marui— to. the Euromarket in the . ■ 

possibly not until suiner population in Japan, nottoo distant future. In MaylRer?iet turnover 
hough it is then JUSCO has decided to establish Manii floated a S25m. convertible j . . 

luite dramatic. This a Tokyo head office in addition Eurobond issue. . j Provisional net turnover of 

; Mr. Takuva Okadu. to the present one at Osaka: . However JUSCO is rather less | Automobiles M. Berber for first 

JUSCO superstores. Mergers are very much the wfll-known than Mara, outside • half 1976 was Fr.2.172bn. 

ith largest retail ■ background to JUSCO's growth. Japan. . Although there was s ij (Fnl.i08hn.). The company, 
was addressing an .To date it 'has undertaken waiip inmase in the number of | part of Renault Group, said 

■etina in London mergers with 21 companies from foreign shareholders of JpSCO | investments in the first half 

which it has established seven year, this still amounts to j were Fr.46.3ni. (Fr.49.7m.) out 
reason Mr. Okada, regional subsidiaries controlling only .2-1 per cent, against 20 per i of a total 1976 tarostinent. budget 

this to be “another an aggregate of 5S .stores... Wnt ip the case of Mann. I of Fr.177.3m. (Fr.l4<Jm:). 

■ for retailers” is. including these JUSCO now has 
relatively modest a total of 181 stores throughout 
in JUSCO's per- Japan which it operates through 
the current rear to a “ federated management 


Last year the system * whereby the day-to-day straights 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


iorted a 22.2 per running of the stores is con 
se in sales to troU«l. . by the - regional 

0m.) and a rather subsidiaries. 
i c lag g per wnt Alongside the planned merger 
ncorne' to VSHShn! wtb Ohig.va. the group has nego- 
;es he attributes to Tiated a J° mt v *nture with 
ied fromthc open° Rumiya, one of Japan’s major 
“ stores t mS reTai> chains < a v}ew to joint 
i utilisation of distribution centres 

iLrSM 'Ease* 

Kf KF&USfi ’WSSKSLr'i.i. *»■>»- 

I 1 }!!, 5 £ F n ,ri e anou tag total investments of YlS^bm 
, . against Y15.50bm last year. Of 

ar Mr. Okada sajs total YA2bn. will he financed 
to make a certain through ■ depreciation, ‘ Y2.Sbn. 
he anticipates a from retained earnings, YTbn. 
iround 25 per cent through a public shares offering 
an unconsolidated undertaken earlier this month 
n increase in net and Y2bn. through a straight 
jut -i per cenL to bond issue on the. domestic. mar- 
l On a consolidated fcet'at the end of February. 

•v«Kr, ffllk This leaves Y3bn, outstanding. 

-334bn. and a profit Mr. Okada said that no decision 
60 per cent, to bad been made yet. on how this 
vever, the con- would be raised^ though in his 
rps will reflect the annual statement in February he 
■r nest month with indicated that the company was 
letoi-swei retail planning .to issue Y2bn- of: eor- 
i -mioa- porale bonds before ‘the end of 

witn Ohgiya, which the current -year.. So far the com* 
n the Tokyo metro- pany has not arranged any finane- 
wil bring JUSCO's ing outside Japan but given Mr.- 
-rations into, the Okada *s current visit it may well 
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INDUSTRIAL CREDIT BANK 

(BANK ETEBARAT SANATI) 

U.S. SIOQ, 000,000 
7 YEAR 

MULTICURRENCY CREDIT FACILITY : 

MANAGED BY 

CHASE MANHATTAN LIMITED 

CO-MANAGED BY 

CITICORP IMTERIUATIOIVIAL CROUP TORONTO DOMINIOAI BANK 

WEST DEUTSCHE LANDESBANK GIROZEIUTRALE 

. TOGETHER WITH 

THE INTERNATIONAL BANK OF KRAIU 

« 

FUNDS PROVIDED BY 


‘ASSOCIATED JAPANESE SANK - 
. IINTERNATIONAU LIMITED 
THE BANK OF CALIFORNIA N A 
BANK OF SCOTLAND 

BANQUE INTERNATIONALE A LUXEMBOURG 
SOCIETE ANONYME 

CANADIAN IMPERIAL BANK OF COMMERCE 
THE CHASE MANHATTAN BANK, N A 
CHEMICAL BANK 
CITIBANK, N A 

ERST NATIONAL BANK IN DALLAS 
GIRARD TRUST BANK 
GIROZENTRALE UNO BANK DER 
OSTERREICHISCHEN SPARKASSEN 
AKT3ENGESELLSCHAFT 


ORION BANK LIMITED 
PROVINCIAL BANK OF CANADA 
THE ROYAL BANK OF CANADA 
INTERNATIONAL LIMITED 

TEXAS COMMERCE BANK 
TORONTO DOMINION BANK 
UNITED VIRGINIA BANK 
WESTLB INTERNATIONAL SA 

WORLD BANKING CORPORATION LIMITED, 
.NASSAU. . 

WORLD BANKING CORPORATION SA. 
LUXEMBOURG ~ WOBACO - 


AGENT 


THE CHA5E MANHATTAN BANK, N.A. 
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WALL STREET + OVERSEAS MARKETS 


Mostly lower after early firmness 


Finaitdal ^ 20 19T6 


+ FORFJGN EXCHANGES 


GOLD MARKET 

’ - • 1 "/lusTur"- . 




BY OUR WALL STREET CORRESPONDENT 


EABUER FIRMNESS gave place 
to mostly lower levels on' Wall 
Street to-day, when there was 
ltLUa in the news to support the 
Stock Market. 

After rising 2.45 to 095.66. the 
Dow Jones Industrial Average 
reacted to 990.83. for a net loss of 
2.38. The NYSE All Common 
Index lost . 19 cents to $55.75, 
white declines led gains by 791 to 
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price 
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Sony ; 

... 496,100 

10 

+ 1 

Inler. Tel ToL .... 

.. 317.100 

3K 


NaL Semicffljdncwr 314,600 

AlJr 
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.. 232, @K» 

39 i 

-n 

Xerox 

.. ITSritW 

Wl 

+* 

Anrcr. Tel. Tel. 

.. 1S2v1B8 

S7 

+* 

Citicorp 

.. 141.80D 

35i 

*i 

Erairi Products ... 

.. 138.180 

Jli 


Amer. Airline . . .. 

.. 133. sno 

15i 

+i 

Southern Co 

.. 133,700 

155 

+ • 


62S. Trading volume decreased 
2J23m. shares to IS Jim.. 

Corporate news governed 
behavior of individual issues, and 
most Gold Mitring shares lost 
more than SI following a big drop 
in the price of gold bullion over- 
seas. But in general analysts said 
the Stock Market was nervous 
about the outlook for U.S. mone- 
tary policy. 

The monetary concern arose 
late last week, when the Federal 
Reserve Bank of New York 
reported sharp increases in the 
natron's key monetary aggregates. 

Eli Lilly fell 92} to $51} — it 
raised its dividend, but reported 


“ flat " per share eamiags for the 
second quarter. • 

Mortors eased. Car makers and 
the United Auto Workers Union 
began negotiations on a new 
three-year contract. 

National Semiconductor 
dropped to $433. Reliance 
Group were down $31 to 8144 on 
some bearish Press comment. 

But heavily traded Sony rose 5i 
to S9J on bullish comment. 

Du Pont were ttp $1 to $1344, 
following sharply higher earnings 
for the second quarter. 

Skelly Oil jumped 512J to $100| 
—Getty Oil. up 9} to $175. plans 
to acquire the shares of Skelly 
it does not already own. 

Studebaker -. Worthington 
advanced $2 i to $53* on higher 
earnings. 

AlUs-Chalmers added $1 at $261, 
also responding to. improved 
earnings. , . __ , 

The American SE Market Value 
index slipped 0.82 to 105.20. while 
declines topped advances. by 337 
to 252. 

OTHER MARKETS 


Canada down 

Canadian Stock Markets 
generally lost ground in light 
trading yesterday. 

The Gold share Index dropped 
9.82 to 255.0S, Industrials shed 0.25 
to 183.79, Base Metals eased 0.38 
to 9403. Utilities lost 0.25 to 


Indices 

NEW YORK _dow jokes 


'142.91 and Papers dipped 0.22 to 
120.70. Bui Western Oils put on 
OjS to 229.39 and Banks rose 024 
10 23039. 

PARIS— Generally firmer as in- 
vestors believed speculation 
against the French franc was 
about to end and the currency 
stabilise. 

Banks, Investments, Foodstuffs. 
Rubbers. Electricals and Metals 
all gained ground while Engin- 
eerings and Constructions were 
mixed. 

Stores and Transports were 
easier. 

Americans, Germans and Oils 
were higher, while Gold Alices 
eased. 

AMSTERDAM — Mostly easier in 
very quiet conditions. 

Dutch Internationals eased with 
the- exception of Hnogovero which 
finned Fls.0.20 to F1&53.0. 

' Plantations and most Transports 
and Banks fell, while insurances 
and Industrials were mixed to 
lower. 

State loans eased. Demand was 
strong for the FfelOOm. 25-year 
Thyssen-Bornemisza sub Ordinated 
Debenture Loan, with a profit- 
linked rate of interest, open for 
subscription to-day. 

BRUSSELS— Mostly lower In 
slow trading. 

In predominantly lower Steels, 
Cocke rill shed FrsJ.0 to 826. Non- 
Ferrous Metals also dedined. 
Vie We Montague were off FrsJjO 
to 4,350, and Hoboken Frs.20 to 
3,965. 

In Mixed Chemicals, Gevaert 


K.Y. S.E. ALL COMMOS. 


slipped FrsJ2 to 1200 but Solvay 
rose Fnt20 to 2,600, Electricals 
tended higher, with Traction Elec- 
. irldte up Frs.40 to 2.763. Ebra 
were off Frs20 to gloss in easier 
Utilities. 

Oils finished mixed. Petrofina 
lost Fr&70' to SJL39 but Sidro put 
on Frs.10 to. 792. 

Among generally lower Hold- 
ings, Sodete Generate fell Fhl 240 
to 2,365. 

US, shares, tended lower, South 
African Golds weakened following 
a declining gold price, while 
Dutch, French, and Ge rman sectors 
closed easier. • 

GERMANY — Shares generally 

firmed with scattered demand for 
some .issues such as BBC, up 
DM2.50, Degussa, up DM2.50, and 
Veha, up DM2,00: Otherwise 

trading was. dull - and featureless. 

Banks and Motors were little 
changed, although in Enginee rings 
Demae dropped DM3.5 and KHD 
shed DM1. 

Domestic Public Bonds met 
some demand, especially for two 
and three-year issues. The Regu- 
lating Authorities sold a net 
DM5m. nominal of stock as price 
movements ranged from DM0.15 
gains to DM025 lasses. The new 
DM550m. loan for . Northrhine 
Westphalia traded at i discount. 
Foreign Mark Loans were 
prac tically unchanged. 

SWITZERLAND — Slightly easier 
in quiet trading. ' 

Swissair, however, rose Frs.5 to 
574. . . 

Banks were mixed, with Union 
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Bank down .Frs.10 at 3,200 but 
Swiss Bank were up Frs.l at 442. 

In Engineerings, Fischer put on 
Frs.10 to 500. Alusuisse fell Frs. 
15 to 1.38Q m Industrials. Brown 
Boveri were off Frs.5 at U8Q. 

Sandoz rose Frs JO. to In 

Pharmaceuticals. 

State Bonds were generally 
steady. Dollar stocks edged lower, 
while Dutch Internationals . were 
barely steady. Germans were hftie 
changed: i 

MILAN—Prices rose aa average 
Of l 5 per cent, on good trading. 

Montedison, Snia Viscosa, 
Bastogi and Insurance issues 
showed the best- gains, together 
with Flat 

JOHANNESBURG — Gold shares 
were sharply lower, reflecting 
lower bullion indications and 
caution ahead of further . IMF 
gold auctions. 

Financial Minings shadowed the 
trend, in Colds. 

In contrast other metals and 
minerals were firm, as were 
Pda tin ums and Coppers. 

■ Collieries were generally steady, 
while the Industrial sector was 
steady in featureless dealings. 

TOKYO— Prices declined in very 
quiet trading with buyers holding 
off, awaiting further developments 
iii the Lockheed affair. Volume 
SOm. shares. 

. Electricals, Motors. Pharma- 
ceuticals and some other leading 
issues lost ground on sporadic 
selling. 

Petroleums also weakened after 
their - recent firmness on the yen's 
rise against the dollar. 

, HONG KONG— Lower on lack of 
buyipg support, with turnover 
remaining low and the trading 
pattern similar to that of last 
week. 

Orient Overseas Container Line 
fell to SHK3.40 on news Jardlne 
Matheson will acquire 17m. now 
shares in OOCL for SHK3.05 a 
share. 

Wheelock Harden shed 24 cents 
to (HK2.425 as trading began in 
the fully paid shares resulting 
from Its rights Issue. Hong Kong 
Bank dipped 10 cents to $HK19.00, 
Hutchison 2^ cents ' to $HK3.05, 
Jardlne Matheson 20' cents to 
9HK21.20, and Swire Pa rifle 5 
cents to SHK9.20. 
j Australia generally easier 
in moderately tight trading, with 
buyers pausing rather than taking 
profits, after the recent advance. 

Iron Ore Mines were firmer, 
with Hamersley gaining 10 cents 
to $.1310 and Robe River 5 cents 
to $AL40 following Hamersley’s 
interim profit announcement. . 

Peko Wallsend. howeVer, fell. 
24 cents to SA5w9S, after trading 
up to 5A6J5. 

BHP shed 4 cents to $A8 j 30 
ahead of its final results expected 
this week. 


GERMANY ♦ 


Gold remained very weak calated by- the Bank of 'England, 
yesterday, falling S3t - to -3113- ^ narrowed to 3S.8 per cent from 
3124, the lowest closing / leveL S84) per . cent, after standing at 
since the end oTIteceniber T I$73: 3&B per cent at 'Obon- and Sa per 
The metal has lost -$9 «lnce the cteL in early dealings, 
result of the second gold auction - ^jFhe dollar's depredation, on 
by the International .Monetipjt' tiifc Morgan Guaranty bsrii L Ear- 
Fund at the end of last wmJl jafwed to 1.79 per cent, from 
Trading, was active,. -.rafltosffiag L&S per cent, 
steady selling in .a nemos mhr- ■ - ■ • • • ; - 

ket which. lacks buying Interest hit *j 

The krugerrand^ premium -otdr-H rrTATTCC i - J 
its goW. amtent widened to ’MB / \£ - VYIDO ‘ | 

per cent, from 3.73 per .cent, for.- ffi -IT'R. A Nf! n *1 
domestic delivery, bm narrowed \ 11 - -| 

to 3^2 per cent from. 3,73. .pw ft* '4 

cent, in the international market, ^rr ~ . r | 

The French franc contihtxed its- I / r T 

recent decline to the ; m, . A f- : — • — I 

exchange market • yesterday, -■ < . J J 

partly on fears about the future 3^ X I 

pattern of inflation m -'Rrance " * gT - ' - - - “"j 

and also on concern about the 2 L ll _ . . • "I 

effect of the current drought .on » £3 _ II —JSSSIft 2E —I 

French agriculture. The' recent ; ■ J i* i w».r*M_ J 

fall in the yalue of gold may ^ ^ 1 1 1 ■ . 1 

also be another factor behind |®4l -frLr — — iMmennii wi V — 
tiie weakness of fhe franc, since J T \ 1 ;. -| 

France is a large hoHer -of gold, 1 * 119761 1 I \ J 


GfJd BoIUmui (. 
im floe 

S 115-1 W 

Opening J,.— J 5418-II8lt 

GrtW Cota* ; 

Gold (Via* , 

(interutHly): 

gniwiwwd-;»y6»a-ii9i; 

^ 60S* -0640 

SewSort’p»,»^4*4'^^« , 
f.J£251<-a4U> 
Old SovVazi» Bd^-3e 
« ;<£19l4-MW 

S80 &gk»--^8^ a7 


... 118731 1 I 

and the decline has reduced the _ uro 

value of its reserves. The frane - *L ^ M® APR HHV JUN JUL 

opened at F!rs.4B7J against ; ti^e ott TT . 

dollar and touched a low- of nn awing “ 

Frs.4^523; before dosing 

Frs.L9S. Its trade-weighted %$feHTS RATES 
depreciation since the Washing- ' ^L-g . Ju i 7iT~: — JniyW - 

ton Currency Agreement hs “ l 

calculated by Morgan Guaranty, 1 SZw 0.644504 i 

was 0B2 per cent, against so o3.- dollar.— ! { 

appreciation of 055 'per cent 

Friday. B .gs8i4 ; 
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Sterling fen 13 points in terms iuu. — j |S7.49« . 

of the dollar, to close at fL7740-^fe®®s«ywi..{ | 3 . 3 5^s 312I32 

$1.7750. Trading was fairly quiet, | JoM4 5.16453 

with the pound touching a bestSS2f?L^ I I.83TO7 I tesaas. 
level of $L7750-$1.7780TTts trade- ^^ , ' 
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per cent-; four years 8W» per etnt: Bre years 84-81 per cent. 
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Ccnutce VatKla... 
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hell A Umseil — , 
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Flack a Decker J 

BordeQ — 
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Brascan ‘A 1 j 
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Brit. Pet ADR.... 
U ruek w ay GUaa- 
Ummnriek™...™ 
Bucyrns Brie -™. 

Buieva AVstch... 
Burlington Nlhn 

Uurroupha , 

GstlC Computer -I 
Campbell 
Canadian Paclfid 
Canal Bandolpfa-j 

tarnation I 

t'srrferikl'ttKreL 
Garter Uawlej-... 
CatcrpillarTiacui 

CB6 1 

Celaoese Cormt ... 
G'eolmf 4 $.W.» l 

CcrtaloTraL.. — 
Cesnn -\1 remit... 
Chase Manhattan 
Chemical Bk.SV'; 

CheAOlirpljFontL. 
Ctawcaystem-. 
Chloaon Bridge.. 
Cbrethalloy,™^.. 
Chryrler.^-™™^ 

Otuerama-. 

Cine. Mllacrou.™ 

CUlCtHT- 
Cifias JVTVfov.... 
City lores On* — 
Coca Cota.™.™... 
1,'okPiePalm.™.. 
UoillnaAlkman.. 

ComnUndfins.....'- 
Colu mbla Wet — I 
Com lus tiuol.Vnii 
Vnmhustlon Kng.j 
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Gome.. 
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Dana — ~.™.| 
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Deltona 
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Dicupbone j 

Digital Kqnip...... ■ 
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Dover Corpn. 

Dow Chemical.™ 
Dresser.......™ 

Do Pont.™...— .' : 
Dymo Induitrieal 
u-le Pjchcr ... ; 
Kant Air Lines™., 
Eastman Kodak.-I 
Eaton ™... .......... | 

EGA G J 1 

El Pkso Nat. Gaai 

EUm™ ™™.l 

Emery AJrbV^bi| 

Emliart 1 

K.M.1 : 
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BamarV .......... 
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l" at. .Vat. Boston. 

Flex 1 -Van. 
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Heubleln 

Hetrlett- Packard | ] 
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flomwialen — — ) 
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Hoover ..1 
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UFA — ! 
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LBM : 
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LniL Paper-.™*.: 
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Invent...™ 
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Jnlv July 
10 16 

751a 761* 

H6* 46l« 

S2J* 031b 
264* 267a 

4H« 41S« 

3fli a 393« 
i6a* X6M 


24 U 1 E4Ja 
07 j 07/* 
165e lbJfl 
43 43 in 

323a 324* 

26 ! E51 B 

066B ( E6i» 
93* > fllfl 


Johns ManvtlUJ 
Jobnioa Jobnsonl 
Johnson Control 
JuyManu&ctur’jd 
Kaiser AJumin'm] 
Kaiaer Industrie*! 
halaer Stc«L J 

Ktnneeott _»w.™ 

K«t McGee™ J 

Kidde Walter 

Kimberly .OlaritJ 

Koppera.. — 

Krafto-.™ »J 

Kx**ge™ 

Kroger Co. 

l*en dttanre.^ _ 
Cihbey OwJFord. 

sr^r^i 

Litton Inriust 1 

D.addbeedAireialt 
lame Star lodr... 
Lony Island Ltg. 

Uxaiaiana Land... 

LobriaoC. — 

Lucky Soarea_™ 
L’Lea ITwnjfitetVn 

Mac Milton 

Many KJL_. 

Utra Hanoret-™.. 

Mapco 

Mamtliou Olt„... 
Marine Midland. 
Marshall Field... 

May Dept. Store*! 

McDermott^™... 
UoUnDueli Doua. 
ili-Grow Hill ... 

Merck 

Merrill Lynch....’ 

MGM 1 

UinaMltui&Mfffi 

Mot'll lorp. 1 

Monsanto. ..I 

Morgan J. P™^.j 
Motorola....™™. I 
Murphy OiL 
^iahlsOK 

N&lro Chemical 
Harloasl Kao. — ' 

XaL Distiller*... 1 
Nat. aerrten lad. 
.VatVwwl sited....! 
Koto mas..™,™... 

NOK- 

Neptune Intle. ... 
New Juiriand BI. 
Nev Enelnd Tel. 
Niagara Mohawfi 

Niagara Shore... ' 
XL Industries.., 
N on da A Western < 
North Nat. Giu... 
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Scudd’rOuci yet.t 
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sfyute*...™™™.. 

landy ! 

Technicolor. ! 

Tektronix 

Teiedyne- I 

l«ex_™ ; 

Tennecu.™ 1 

Tewao Petndemni 

Texaco. ;...[ 

Texaigull 

Texas loslta | 

Texas Oil g QoaJ 
Texas L till tie* . J 

Time ™ ; 
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US. Bfaw.....™. 
US. Steel 

U. Technokupcv- 

Utah Inrt 

DY Indtwtriaa ... 
I'lr^tms Elect... 
Walgreen.. ........ 

Warner -Co ramn . 
Warner- Lambert 

WoII»-Puko 

W intern B&jIbCttb 

1 W cstom A . .VrttcrJ 

| Wutem Union-..' 
Wcstinch'sUlEct.., 

Wentropo 
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thcLic Petrol eum! 287* ; 2S4 
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Uancnr Oil_. 103* 163* 
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Behind the national identity known as Belgium lies an admixture 
of peoples and languages. Conflicts resulting from this accident of time 
and place have for long presented the country with problems seemingly almost insoluble. 


Now moves are afoot to seek some form of federal constitution* 


Iff HAS decided that it 

choice but lo turn muscle; Wallonia-s new. poverty The origins, of separatist 
nto a federal State, and the Francophone reaction sentiment .can be; traced back 
jminant ■ problem in to the steady redressment of well into the last century. * For 
politics is “bow?” It Flemish grievances has. begun practical purposes the important 
ited-.with greater or to create an incipient' Walloon date is 1960 (though the. right 
reluctance that the nationalism, but nowhere near won . by Flanders in 1935 to 
: of a centralised State so articulate ,as the/ FIemish administer purely Dutch educa- 
•nomicaily on coal and nationalism which. Was; bom in tion in its schools rather than 
id diplomatically on the days of ‘’colonial” role. bi-lingual education- 1 — Waflorua 
traditional 19th cen- ^ t of the linguistic and already.: provided French educa- 
‘cem to prevent o°e economic divide ^mes ; the hon solely— marks an important 
.untiy dominating the poUtical divis ion. . Byand large watershed), 
tai Channel coast can- Flanders is conservative, basing A series of insurrectionary 
m-e the competitive its ideas of industrial society on strikes in Wallouia in 1960-61 
.natio n alis m s of French- tf, e German model/ Wallonia j>Iayed a significant role fn con- 
and Dutch-speakers, jg" tra diti onally' Socialist., mili- verting an influential section of 
tuatiop— which is more tant in j^s industrial relations, the Walloon Socialist Party to 
described as the re con- w ^j, a semi-insurrectional federalism., 'This sentiment 
of the claims of the spirit. received no ' legislative ejcpresr 

^tStiSy^but^ .. In M . attempt to. tackle the ^"“ n " a * 9 ' r ^ i Si e8i vion.' 
alloon-dommated. State > l “SUistic problem Belgium has eSai LcUs wS eS 
2 more difficult by the 

intended °to stand for the dlvi- regions composed of Dutch- 
b sion of certain central 1 functions speaking and French-speaking 
w i“to specifically regional affairs respectively and endowed 
with a budget- per region. In with' limited powers over cu - 
practice it means nothing more lural affairs tthe Dutch .Council 
.tatus in a country in thp su b-division of Minis- decreed that all company busi- 

1 nol fti imwp^wppp tries in Brussels" with ' certain “ t0 be carried on in 
SWJSTJSS. for Dutch, for cample,. 

3 f post war investment rpooal affair, opcatjng within ^ . 

iff STUZoTS stL & Miva°.enfto b“ 2S Regions 

as Eurone’s second * s bot the proposed Scottish or Three administrative regions 
ort iftpr Rntterdfl-n Welsh Assembly but tiie Scot- — Flanders. Wallonia and Brus- 
ti?e Flemish-sneaWne and Weis* Office in sels-were delineated and it was 

»countrv the dominant 1 Whitehall— provided that one intended that each region 
province of Belgium. mul tiplies Secretaries of State should be .endowed with .“bodies 
ve and in some cases for Affairs so that each composed of elected represen- 

iecline of the basic one can hold a certain portfolio, tatives" charged -with responsi- 
“ustries of coat steel Kegionalisation is intended to bjjity for economic and social 
eering has made Wal- pave the way for federalism. affatrs - Those intentions have 
suppliant province. The problem is that there is nav * r bt * n c “J) e 2 !! ut f nd th . e 
jnant working popula- precious little agreement about “ federalism xs 

unemployment. and how federalism shall be brought sflJ1 ; m The mem " 8 st- 
ated social ' infra- about, and in particular over The choice is essentially 
the crucial key to thisjfederaJ- between a “fcd&ralisme a deux’.’ 
new prosperity- has ism— -the fate of; tlm'Brusseifei^which By and Ihige finds most 
emish nationalism -area. - ‘ support among Flemings— in 


. . This Survey was . written by 
DAVID CURRY, Brussels Correspondent 


which' Flanders and Wallonia 
would be largely autonomous 
regions but Brussels would have 
very limited autonomous powers 
and remain largely under 
central tutelage; and ‘‘ federal- 
ism*? d trois” in which Brussels 
would enjoy equal status to the 
other two regions, leaving a 
central government entrusted 
with the broad lines of financial 
defence and foreign policy. 

The problem of Brussels is 
that it is an expanding, largely 
French-speaking island sur- 
rounded by Flemish territory. 
The story of the expansion of 
Brussels has been one of the 
growth of suburbs in Flemish 
country which gradually became 
Frenchified and finally 
dominantly French, and of the 
migration into Brussels of 
Flemish working-class families, 
there to be converted by the 
overwhelmingly French environ- 
ment into French-speaking 
citizens. The role of Brussels as 
an agent of French dominance 
is of vital importance in under- 
standing the Flemish attitude to 
federalism. 

The complexity of . the 
linguistic question can be seen 
simply by reference to the con- 
stitutional position. Remember- 
ing that Belgium also has a 
German-language region in the 
east of the country (one of the 
comers of Europe that seem to 
change hands with every peace 
treaty) the linguistic map of the 
country breaks down - into a 


Dutch - language region 

(Flanders); a German-language 
region with a protected French 
language minority; a French- 
language region with a pro- 
tected German language 
minority, a bilingual French- 
Dutch region ■ (Brussels); 
a Dutch-language region with a 
protected French minority; a 
French-language region with a 
protected Dutch ? language 
minority; and a French-language 
region (Wallonia). 

Elaborate formulae have been 
worked out to keep a balance 
of linguistic power. The 19 
communes of Brussels are. by. 
law, supposed to have bilingual 
administrations. National or 
central administrations employ 
Dutch or French-speaking staff 
according to the volume of the 
business they handle from each 
language group, but there is no 
agreed way of working out how 
this formula in arrived at (for 
example, does the savings bank 
base staffing on the number of 
account books or the volume of 
deposits?). In the higher 
reaches of administration parity 
and', bilingualism are required 
but in practice Flemings tend 
to dominate the higher echelons 
because they are more likely 
..to he bi-lingual than Franco- 
phones. 

At the political level (and 
remembering that throughout 
the administrations there is a 
parallel political balance be- 
tween , -political persuasions) 


three devices are employed to 
limit the natural majority the 
Flemings have by virtue of 
numbers. At Ministerial level 
there is equality' linguistically. 
There is parity in the higher 
Civil Service, and when one 
linguistic group reckons its 
community is threatened by a 
law it can ring the “son nette 
d'alanne” and insist that the 
question be re-examined by the 
Government 

The balance is fragile, and is 
threatened - by the steady pro- 
cess of division into linguistic 
wings of the traditional politi- 
cal parties. . The ruling 
Christian Democrat Party has 
Flemish and Walloon wings 
under separate presidents and 
each wing has joined the Euro- 
pean Christian Democrat Fed- 
eration under its own name. 
The Liberal Party has done the 
same in the European Liberal 
grouping. 

Nationalist 

The Flemings have a nationa- 
list party in the Volksunie, 
which devotes a lot of its time 
to trying to outran the Flemish 
wing of the Christian Demo- 
crats, while the Walloons have 
the federalist grouping the 
Rasserablement Walloon, a mem- 
ber of the coalition government, 
but with origins are very 
strongly in Walloon Socialism. 
Brussels itself has its own 
federalist party, the Froift De- 
mocratique des Francophones, 
which broadly stands for getting 
equal status for Brussels in a 
federal system with sufficient 
territory to embrace’ the pre- 
dominantly .•.■-French-speaking 
areas bordering it but still in 
Flanders. (In particular six com- 
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mu nes which are Fle mis h in ad- 
ministration but which provide 
facilities for the French- 
speakers under special consti- 
tutional arrangements.) Within 
Brussels the FDF has been iden- 
tified with resistance to accept- 
ing fully bilingual facilities. 

The Socialists have remained 
the nearest lo a national party, 
and they recently managed to 
agree between their Flemish, 
Walloon and Brussels wings an 
outline for federalism which 
they will advertise heavily in 
the forthcoming local election 
campaign. • Briefly tney suggest 
elected assemblies in Flanders 
Wallonia and Brussels with a 
chief executive in each and with 
the existing provinces suppres- 
sed so that Flanders and Wal- 
lonia would each become subject 
to a .separate . administration. 
The present Upper House of 
Parliament would go, while im- 
portant revenue-raising func- 
tions would remain with the 
central government. 

On the vital 'question of the 
limits of Brussels the plan is 
imprecise but it looks as if some 
areas presently forming constit- 
uencies which stretch into the 
agglomeration would come into 
the Brussels region. However, 
the Socialists -have clearly 
stopped short of suggesting the 
wholesale incorporation of the 
six French-speaking communes 
of Flanders into the Brussels 
region. 

The Walloon ' position on 
Brussels is vague. The effective- 
ness of a “popular consultation" 
about its limits -would depend 
entirely on who was permitted 
tor vote ©iff Fleming? (who 
forced a stop to the process of 
linguistic censuses 15 years ago 


because they were showing the 
“convergien” of Flemish areas 
around Brussels into French 
areas — and hence according to 
the law should have switched to 
use of the majority language) 
would draw the line at anything 
doing more than enlarge frac- 
tionally the existing 19 com- 
munes, while the Walloons 
themselves have always baulked 
at paying compensation to the 
Flemings for the enlargement of 
the bilingual area. 

Another ontstanding problem 
will be tax. The regions may 
well seek some formula which 
would oblige companies to pay 
lax not at their HQ In Brussels 
hut at the site of their opera- 
tions, while there is also lively 
debate about whether the 
regions could levy their own 
taxes (which would favour the 
much wider Flemish tax-base) 
nr would receive block-grants 
(which would be based on a 
formula to assist Wallonia). 

It is difficult to see early 
agreement on federation. Dis- 
cussions are overlaid by rancour 
born of historical grievance and 
distrust and in any case the 
Belgian habit of settling 
problems by tortuous com- 
promise will be harder to 
observe in the future when 
there is no longer the promise 
of automatic and rapid growth 
fuelled by foreign investment. 
“There is no longer a single 
area of public life which 
remains immune from the 
community (that is, linguistic) 
virus." declared Prime Minister 
Tindemans recently. 

Federalism 

The Flemish Employers 
Organisation has recently con- 
verted to federalism on the 
grounds, apparently, that it was 
desirable to maintain a 
“ moderate, liberal market 
economy” in Flanders uncon- 
taminated by “ a Wallonia 
succumbing to the temptations 
of Marxist collectivism." Even 
the King, who has studiously 
spent 25 years trying to repre- 
sent a State of diverse 
nationalities, celebrated his 
quarter-century of reign by 
declaring "To federate is to 
unite." 

Failing either federalism or 
unity Belgium will continue to 
present the unhappy spectacle 
of being the host to most of the 
EEC's institutions, an apostle of 
European unity, -but a country 
held together as much by 
inertia as comiction. 



Lloyds Bank International are in Brussels 
and Antwerp. . 

In addition to a comprehensive knowledge 
of local conditions, the Bank offers a complete 
range of banking services, including world-wide 
finance for international companies. 

Brussels; 

Lloyds Bank International (Belgium) S.A. 
2 & 4 rue Royale, B-1000 Brussels. 

Telephone: 512 67 90, 512 62 62. 

Antwerp: 

Lloyds Bank International (Belgiuin) N.V. 
52 Meii; B-2000 Antwerp. Telephone: 32 78 00. 

For further information on doing business 
in Belgium please contact our European 
Division in London. 


LLOYDS BANK 
INTERNATIONAL 

40/66 Queen Victoria St., London EC4P4EL Tel: 01-248 9822 
A member of the Lloyds Bank Group 


the Bank of London & South America and theirsubsidiaries haye offices in: Argentina, Australia, Bahamas, 
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ifippmes^Portugal, Singapore, Spain, Switzerland, United 
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INTEGRATED PROJECTS: 

THE GOAL OF ANY INDUSTRIAL DEVELOPMENT 


An industrial project is carried out in 
various stages whose execution requires 
the utmost care in order to optimize 
the three essential factors : quality, de- 
livery times and prices. 

Put in the hands of a firm of engineers and 
constructors who have daily experience 
in this, the project will be guaranteed 
the best chances of success. 

It is this job that BECSA has chosen, 
with the full support of the Banque de 
Paris et des Pays-Bas. Thanks to the 
combined technical experience and finan- 
cial capacity of its partners, BECSA is in 
a position to assume under its dwn re- 
sponsibility, the execution of complete 
turnkey projects in the most diversified 
fields such, as the mechanical, electrical, 
chemical and food industries as well as in 
the field of vocational training, etc. 

The decision to undertake an industrial 
project belongs to the Client who, rely- 
ing both on market and feasibility studies 
defines the project clearly and on this 
basis the manufacturing programme. 

This programme, though limited, is the 
starting point which enables BECSA to 
go into action. 

Co-ordination, which is BECSA’s 
speciality, covers wholly or in part the 
following services : 

A.— PRE-CONTRACT STAGE 

Preliminary studies/selection of manu- 
facturing ..processes/establishing of the 
offer/contract; negotiations. 


B.— POST-CONTRACT STAGE 

Drawing up of final specificatlons/estab- 
lishingof tenders and choice of suppliers/ 
placing of orders/fol low-up in the factory 
of the suppliers, trials and delivery/ 
transport / civil engineering / assembly / 
commissioning. 

BECSA can also take on the training of 
personnel in similar factories/the tech- 
nical management of the plant during the 
initial period of operation /commercial 
assistance for the disposing of the manu- 
factured products/laboratory control of 
samples of manufactured products/finan- 
cing of whole or part of such services 
and supplies. ; 

BECSA’s capital is shared equally between 
COBEPA (holding of the Banque de Paris 
et des Pays-Bas), SATOM. (branch of 
ELECTROBELat 100%) and DE MEYER 
(engineeringand civil works engineering). 

Besides the numerous projects under 
negotiation, BECSA is presently exe- . 
curing, under its own responsibility, 
several contracts in the chemical and 
mechanical . industries as well as projects 
in technical and vocational training fields. 

The value of. these investments repre- ' 
sents more than 300 million US Dollars. 

BELGIAN ENGINEERS & 
CONSTRUCTORS S.A. (BECSA) 
Square Frere Orban, 7, 

1040 Bruxelles/ 

Telephone: 513.28.90 
Telex v 26384 
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DEWAAY, SEBILLE, 
SERVAIS, 

VAN CAMPENHOIFI 
& CIE 

Societe en Commandite Simple 
STOCKBROKERS 

55S35S55 

5TOCKBROKERAGE 
INTERNATIONAL ARBITRAGE 
BONDS DEALING 
FOREIGN’ EXCHANGE 
PORTFOLIO MANAGEMENT 

Correspondents throughout the world 

Head Office: 

Boulevard Anspach, 1 
1000 BRUSSELS 
Tel: (02) 219.3S.90 
Telex 21.325 — 21.320 — 23.067 

Foreign Exchange Department: 

Tel: (02) 219.39.95 
Telex: 21.2SS 
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AT THE time of the intense 
currency speculation which, 
marked the withdrawal of the 
French franc from the currency 
snake, the pressure on the 
Belgian franc prompted a sharp 
debate on the strengths and 
weaknesses of the Belgian 
economy.' While the Central 
Bank governor. Mr. Cecil de 
Strycker, ‘ declared firmly: 
There is absolutely no sound 
economic reason to justify the 
attack on the Belgian franc,” 
commentators were pointing out 
that, within a basic balance of 
payments strength and a 
recovery in industrial perform- 
ante, there remained weak- 
nesses- In particular, .they 
pointed to the poor trade 
balance situation within the 
general balance of payments 
strength and to the increasing 
gap In the State's finances. 


Restraint 



The “Royal Chophouse” 
of the Royal Windsor Hotel 

proposes you its British and Belgian specialities 
in an elegant and refined atmosphere. 
Entrance : Rne Duquesnoy or Rue des Eperonniers 
1000 Brussels - Tel : 02/51 1 42 15 


In the short term Mr. de 
Strycker was proved right. The 
National -Bank applied a savage 
dose of monetary restraint in 
forcing up interest rates across 
the board, imposing reduced 
rediscount quotas for banks, 
and restoring tighter guidelines 
for the reinvestment, of bank 
funds in State paper. This 
helped to restore the position, 
and by the beeinning of June 
the National Bank was able to 
repay to Fecom — the European 
monetary co-operation fund — 
the debts it bad incurred in the 
course of costly support opera- 
tions, and to rebuild up 
reserves. It has been cautiously 
relaxing its monetary restric- 
tions and the prolonged 
currency unrest centring on the 
pound sterling and Italian lira 
toft the Bplgian franc un- 
touched. fairly comfortably in 
the middle reaches of the snake. 

Additional protection was 
afforded by the existence of the 
two-tier currency market in 
Belgium, while bank officials 
pointed out that the psycho- 
logical link between the Belgian 
currency and the French franc 
bore little relation to the reality 
nf Belgium's commerce, which 
looked to northern Europe for 
its most important markets. 


The repayment nr the Fecotn 
debt has restored Belgium's 
position of having virtually no 
external debt. Its IMF position 
is untouched. .It has a par- 
ticipation ,of BJFrs^O.obn. and 
nearly B.Frs30bn, iu special 
drawing rights' available, while 
its gold reserves : are worth 
around BJ'rs.eSbn. even con- 
verting at $42.28 per ounce. 
Belgium’s technical ability to 

fight a new burst of speculation 
against the currency is, there- 
fore, impressive. Jn addition, 
it is * noticeable that the 
National Bank is opposed to a 
rapid downturn -in interest 
rates precisely to avoid trigger- 
ing off new speculation, though 
the right cash position, of the 
Treasury is also a factor here. 

One of -the' reasons for the 
reluctance to devalue or suffer 
a depreciation of the currency 
was the -rapidity with which -a 
devalued currency would raise 
costs in the economy and give 
a new push upward to the index, 
with its immediate spill-over 
into higher wages and loss of 
competitiveness for exports. 

In 1975 the Belgo-Luxembourg 
union had an overall balance 
of payments surplus of some 
B.Fr&25bn., • which was 
B.Frs.5.5bn. down . on the pre- 
vious- year. . Current trans- 
actions were B.Frs.37.8bn. 
(B.Frs.35.8bn. in 1974) to the 
good, while the capital account 
deficit was down from B.Frs.9bn. 
to B_Frs.12.4bn. 

The trade balance on a 
settlements basis turned from a 
1974 surplus of B.Frs.ll.3bn. to 
.a deficit of the same amount. 
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BASIC statist! 

Area 11.781 sq. 

Population ! 

GNP BJFrsi; 
Per capita BJ tag 
TRADE (1975) 
imports 'BA&V 

Exoorts K.FrsJ^ 
Imports from UJK. $£ 
Exports to U.K. £S 
Currency: franc 

£1=B,Fp 
* Including Luxembo 


A. LEFT . 

The city of Bruggt 
n?ic of. the great po 
the later Middle ■- 
To-day. it is tinke 
canal with the ftouri 
{jort of Zeebrugg, 
miles atvity ,' ' • 


The main factors were falls in 
the sales of steel and non- 
ferrous metals by around 
B-Frs^ObB.— nearly a quarter 
down— and a decline in copper 
shipments by B.Frs-21bru which 
represented a halving of ex- 
ports. ■ The heavy destocking 
which took place last year in 
industrial countries and the 
decline in investment particu- 
larly hurt sad es of these inters 
mediate goods so important to 
Belgian trade. Overall exports 
finished the' year, only 4.8 per 
cent, worse off than in 1974, but 


A perspective 
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OF COURSE ... 

YOU can find good reasons to invest in Wallonia such as privileged 
areas of industrial development exceptional substructures for freight 
and business flights, up-to-date transport techniques, abundant skilled 
manpower, ideal location in the Common Market (250 million 
consumers) ... 

but ... 

The State Secretary's Office to the Walloon regional economy applies 
in another way a policy of innovation for the profit of industry. To 
new investors, it gives special advantages for general aid as well as 
for fiscal and credit facilities: 

• the lowest tax rate in the Common Market countries 

• financial assistance for the training of labour 

• special tax regime for foreign managers and employees of foreign 
enterprises established in Wallonia 

• free transfer of capital and dividends 

• no exchange control regulations 
no minimum capital required 

• registration tax exemption 

• interest free advances in frame of technological promotion contracts 

• exemption -from local and municipal taxes 

• fully equipped industrial parks. 

To find out more, please contact: 

The State Secretary for Regional Economy in Wallonia 
Avenue des Arts 19 H (boite 3) 

B. 1040 BRUXELLES BELGIUM 
Telephone Area Code: 02/219.46.20 

INVESTING IN WALLONIA IS INNOVATING! 


PRIME MINISTER Leo Tinde- 
mans is something of a political 
enigma. A man who in Europe 
has won a reputation fto imag- 
ination and a certain vision is 
seen in his own Country as a 
diffident and almost quiescent 
leader. He is accused of irreso- 
lution, equivocation and a lack 
of taste for the bard political, 
slog. While his critics will 
argue that were it no.t for the 
firmness of the National Bank, 
economic policy would go vir- 
tually by default in Belgium, 
his defenders will claim that 
the only way to stay on the 
surface in the treacherous 
undercurrents of Belgium party 
and community politics--' is to 
stay close to the bank. : •. 

Certainly, the Government's 
record is one of contradictions, 
which cannot all be traced to the 
obvious difficulties of running a 
coalition. When it has had the 
mind it has not hesitated . to 
dragoon measures through Par- 
liament in spite of vociferous 
opposition: jt did this when it 
pushed through a bitterly con- 
troversial local government re- 
form which. telescopedT A Z,359 
communities into 589 'bigger 
units, with the biggest effect in 
socialist-dominated wjyflonia. 
But the same government, faced 
with a difference of opiniqn be- 
tween its French and Jputch-- 
speaking supporters, agonised 
for months over the chmje of a 
fighter to re-equip its ah 1 - force 
(it finally opted for ihe^Ameri- . 
can General Dynamics," F-16) 
and spent virtually the* ."whole 
of the autumn and winter on a 
long retreat from its id£as f? r 
a policy to combat inflation in 
the face of a fairly ^solidly 
united union front. 

It is perhaps partly trough 
temperament and f. partly 
through necessity and teadition 
that this Government has 
played the role of an*'iut>iter 
rather than an innovator. But 


of course, iix a coalition every 
decision is itself the result of 
internal arbitration. The 
Government is grouped around 
the Social ’.Christian ’ Party, 
which is conservative, drawing 
its strength from Flanders and 
with its roots in Catholic 
political thought Its coalition 
partner is the Party for Free- 
dom and Progress (Liberals in 
shorthand), led by the Finance 
Minister Mr. Willy de Ciercq, 
which is also heavily conserva- 
tive in philosophy and reflects 
a classical economic school of 
thought. ' 



Smallest 


Peterbroeck, Van Campenhout & Cie S.C.S 


MEMBERS OF THE BRUSSELS STOCK EXCHANGE 


19 Place Ste Guduie 
1000 Bruxelles 


Tel. (02) 
Telex: 


— portfolio management 
— Investment research & analysis 
— Securities arbitrage 
^—acquisitions & mergers 
—private placements & mortgage finance 
— Belgian and international bonds 

Associated iritfi: ’ - " 

PETERBROECK, VAN CAMPENHOUT, KEMPEN S.A. 

Brussels • Amsterdam 


219.24.46 
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The little complication in the 
life of the coalition is its 
smallest partner, the Rassem- 
blement Wailon .(RW), the 
French federalist party, which 
grew out of socialist origins in 
the old industrial parts of 
Wallonia. This party has been 
a highly unstable element in 
the Government (Dotably dur- 
ing the debate over the F-16 
purchase), partly because its 
parliament support ensures the 
Government a precarious 
majority, but also because' the 
party’s leaders outside the four- 
cabinet ministers are inclined 
to blow up at short notice over 
small issues and are unwilling 
to., observe the constraints to 
which tbeir colleagues with 
administrative responsibilities 
are reconciled. • • • 

It was conditional upon push- 
ing the federalist issue that the 
RW consented to joint . the 
Government, but the two main 
coalition partners are them- 
selves divided between Flemish 
and Francophone wings, with 
increasingly divergent philoso- 
phies. 

The main opposition comes 
from the Socialist Party, based 
in Wallonia, Marxist in its 
oratory but with a history of 
fairly undogmatic government. 
The socialists have been raising 
their tone to match the mili- 
tancy of the unions; in particular 
the FGTB, which has. led the 
opposition to the Government's 
incomes policy drafts. Tradi- 
tionally the socialists were the 
most unitary of the parties, but 
they have also begun to frag- 
ment into linguistic wings. 
Their 59 seats in the house 
makes them the second largest 
party after the 72-strong Social 
Christians. 

The Volksunie! the Flemish 
nationalist party, also in opposi- 
tion, is difficult to characterise. 
Its ' membership* embraces cul- 
tural nationalists as well as a 
group of people whose political 
roots lie in war-time cpllabora-' 
tion and - Flemish nay. ism. Foil* 
tically it is fighting for the 
same constituency as -the Social 
Christians, and observers of the 
political scene, are frequently 
entertained by the cross-fire 
between the Volk&unie and the 
Flemish wing of -the Social 
Christians as they outbid each 
other in Flemish- nationalism 
while, seeking to remain 
sufficiently plausible so- as sot to 
frighten away a conservative 
electorate. 


Thorny 


The ' Government has some 
thorny issues coming, up. it 
has given, itself to the end of 
the year to decide what to do 
about Sabeqa, the State-owned 
and loss-making airline, which 
seems booked for integration 
to a greater or lesser extent 
with KLH. It will have ta cope 
with a difficult economic situa- 
tion at the turn of the year 
when the present anti-crisis 
plan expires, and, it has only 
nibbled around the end of the 
wage-costs problem, 'it is also 
under pressure to have another 
go at a federalist master plan 
since the" socialist ' agreement 
looks likely to spark off a series 
of -individual formulae. To 
complete the perspective of 
doubt, the --ferocious drought 
which has afflicted Belgium 
seems likely to play havoc with 
the attempt to achieve con- 
sumer price stability. 
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the forecasts of a persistently decline. It notes the startling mated the state’s "gross. 8 
adverse trend in the trade L umcel erat i o n in public and deficit .for 1976 as 
account make it unlikely tfjit-Srivate spending, while pinning B.Frs^l.Tim. , .against 
Belgium and Luxembourg wifl^fes- faith most to the need for BFrs.188.5bh. task year, 
do better than finish the year unlock replenishment The The Government has L 

in overall equilibrium, i^^iistry of Economic Affairs is an austerity program 
With 40 per cent, of Belgl^jSfc^ecting a 2.7 per cent, rise signed to curt) the. unb 
exports going to . rountries&Jer year in GNP, while the increase in public spend 
remaining within the snake, theiapplied economics unit of the so far there has been Ml 
pace of recovery depends over^Free University of Brussels cation that k will be 
whelmingly on what happens 'goes t per cent, better. hoast more than token 

abroad. The- Kredietbank mcnl ol its intentions, 
reckons that there is a reasoa- TrnnH Unemployment remai 

able chance of a 3 per "watr *»*'***• borniy high at 217000 

growth in real GNP this year - " While the Belgian trade which represents 8 2 p 
after last year’s 2 per cerf^b^ance is still a problem most 0 f the -insured" workfm 

"..countries would happily swop this excludes public se- 
ctor their own. the trend of pioyecs the actual rate i 
• • . Government expenditure :s portion Of .the total w 

..worrying some observers. In the j s probably just unde 
. 'first two months of this year the KR [. The trend is stow 

.7 Budget deficit reached wards, but the structui 

’ *: lMfrs.43.3bn., of winch Jem of imbalance . of jj 
. B-Frs.3 1 .Sbn. was current opera- prosperity ’ between 

: lions and B.Frs.ll.5bn. invest- and Wailon** (which i 

• menL In the same period me serf separately in this - _ 

deficit was B.FrsJ33.5bn. The will remain. In" the tv* 

-jjufolic debt in the first three half months to the start 1 iTffj 
• ^months of the year increased by Flanders "had rbeen"- 
1 BJFrs.82.3bn., and the forecast absorb some 9500 uru 
As for it io grow by some ( 0Ut of 105,000) and 
• B.Frs J26bn. over the year. S0Q2 e 2,700 (out iff 79,(X 
The financing requirements of sels itself, is very slow!, j 
-V- -the central Government w-:ll dents m ils 33.000 joblij 
' • -therefore be considerable. . In- It is T hoped -Shat 
Brussel* also, has its own eluding prepayment of bond price inflation will bi 

parties. The Front Ddmocratique. loans and the contractual 8-» p« rant range £ 

des Francophones Is a sister redemptions of the national The AprU-April rise 
party of the RW but much more. the Kredietbank has esti- J*s? , ,cent, 

conservative in tone. It stands) ’ 

:for the creation of a Brussels 
region, French-speaking, with 
sufficient resources to he 
genuinely autonomous rattier 
than a dependency " of the 
central administration. It has 
captured a number of town halls 
and recently, grabbed the head- 
lines by the support it gave one 
of its number. Mayor Roger Nols 
of Schaerbeek. when the latter 
refused to dismantle, the system 
of. segregated inquiry desks for 
.Flemings and French-speakers 
in -his town hall. 

The liberals have a small 
hold in Brussels, while nation- 
ally the Communists won four 
seats at' the last elections. 

The' Instability of the.Gevem- 
ment . has led -to expectations, 
regularly frustrated,- that Tin- 
demans would re-shake the 
Government and possibly offer 
to bring the socialists into the 
sort of grand coalition "which is 
fairly common in Belgium. 

However," the final passing of 
the remnants elf the anti-crisis 
measures and the beginnings of 
economic recovery, saw him 
safely into the summer* and it 
is now expected that the shape 
of the Government, will hang 
largely on the results, of the 
October municipal elections in 
the newly enlarged communes. 

The- socialists are clearly 
anxious to be. back in business, 
and there is a considerable body 
of business opinion which wishes 
privately- that the. socialists had 
been in government during the 
economic crisis to hand the 
poisoned chalice of : incomes 
restraint to the unions. The 
socialists have recently come 
up . with a “ definitive ” plan 
for federalism whicb enhances 
their credibility at a time when 
their “ me too " act with the 
unions had been denting it. 

However, whether the agree- 
ment will win more adherents 
or simply alienate them 
because of its inevitable com- 
promises remains to be seen. 
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N EXPORTS some 50 
. Of production, heavily 
•ated in vulnerable 
shed products, and low 
1 value. The vital need 
emain competitive in 
The biggest preoccnpa- 
Relgian industry and 
.ent over the past year 
,n how to remain com- 
in the face of a system 
matte indexation of 
:o the cost of living 
as rapidly making Bel- 
ges-costs as expensive 
some categories more 
e than in the U.S. 
ry has put figures to 
«. Fabrimetal is the 
3dy which covers the 
□etalworking, mechani- 
electrical engineering, 

. t equipment manufac- 
i plastics transforma- 
ors. In 1975 this sector 
4 per cent, rise in strict 
sts of which 12.6 per 
as indexation while 
arges added a further 
ent The 1974 wage in- 
as nearer 25 per cent 
anu body, analysing 
ana accounting for 
Ganges, puts the in- 
n wages costs in Bel- 
77 per cent; Holland 
cent, Fran*e 60 per 

ertfany 50. per cent. ; • . . 

per cent and the UJK. that a tamer was earning B.Frs. Belgium's entire post-war pros- in volume, true enough, but it a sound commercial and para- 
. 147 in the UK -» 231 “ France « Perity is based on the massive will take very long to get back statal , financial network : 

■^deration des Entre- 340 in the U.S. , and 344. in Bel- influx of overseas investment to normal. The volume of orders enerpv nmvisinn and 

? Belgique, the overall gium. An electrician was earn- into the regions of Flanders is improving but It is still only ■' . 

■Kg-body which covers ing respectively in the four and Brussels. 5.4 months’ activity There is a . r “ g ? °f s * ate ““ s , , 

is*well as manufactur- countries B.Frs. 157, 244, 323 and The Government made its absolutely no recovery in ®^ al particularly 

ulated wage costs per 336. A tool-maker was making first sally against the indexa- investment in equipment in the a ,*F? ve ™ foreign workers (he 
a company with plants B.Frs.165 in the U.K., 218 in tion system jn September- sector we cover while the signs co .“ “ av c mentioned fiscal con- 
n. France, the U.S. 5 and France, 345 in the U.S. and 329 October, when* it proposed a of recovery are producing abso- “s® 1011 ® fDr certain categories 
. all costs converted in Belgium. combination of wage freeze and lately nothing in the way of of foreigners also), 

gian francs at market It is this sort of statistic a looser 'link between salaries better cash flow and profit- Despite the talk of the retreat 
Vlay 3. Rounding off the which is encouraging the re- and the cost of living, at least ability. Some companies are of American investment f.om 
points, it worked out treat of foreign investment, and enough to allow seasonal fac- finding cash-flow shorter than Europe, and the undeniable fact 
' 1 ivrii a , tors to iron themselves out be- last year and certain areas like that the great boom years for 


A view of Antwerp, Europe's second largest port. 
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Directors: 
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fore they were translated into metal’ construction, and naval foreign investment here are 
higher pay. construction which weathered over, it is clear that Armageddon 

Its proposals finally emerged 1975 relatively well are just has not yet arrived for the 
from the long round of consults- now bitting really bad' times.” Belgian manufacturing secto.. 
tions truncated. at the hands of But how far the modest wage 

the unions to whom the index R Vf*rV and index measures will simply 

is a sacred text (even the Civil J tide industry over the recession 

List is indexed) but with just u The real situation has been into general recovery only to 
enough flesh to make it worth masked by the spectacular leave basic questions hanging 
wtuie. in addition, from June 1 recovery in car sales. Machine fire until the next cyclical down- 
si revised index has operated, tools, in contrast, are rata- turn remains to be seen. 

This is still a long way from strophic." . 

reflecting' family'budget priori- He is also hedging his bets res y lt oE the , ^ cession 

V’es and leaves the monthly on ^oortT" It's Jettinc h arder wlU have J ,een a , raode , st «*P a «* 
ijae^tion of wages untouched, a„ d Tarder to sta? competitive “ 

bkt none the less will have a Our Droductivitv w very eood economy trough !• mechamsm 
dampening effect. and w kZa WdUE? of a public holding «»W. 

"%ie main elements in the dates but^ou redly* cant com- The Gove rnraent had to concede 
Pm de relance. as it has been Ste Xr the tecrea »°n me the creation of ^ a body as 
christened, are a rent freeze and £ osts oVer 0r four years the price for its incomes policy, 

8 0I t professional fees u i**.*. Government needs to What it has done is to. con- 

fte ^r de to S aMmo? e ^hIriPs mainta i n a good social climate ve « Mo holding company 
?f e m?re ttan d B fS’ 42700 1 ^ and to prote ^ investment We the old Soci«* Nationale 
month VS te indnedfor 8X6 the 0lUy industrial country d’lnvestissraent which was set 
Se° remainder of tfvS i» the world with value addtd up in 1962 to promote the 
though smaller salaries^ tax non-deductible from invest- creation, reorganisation and ex- 
teSSd ment goods. Social charges are tension of industrial and com- 
ro oe Jinxed to the cost of Jiving. ^ highest m the mercial enterprises through sub- 

"ling new share capital on 
the limit of what is an intended temporary basis 
reasonable. Workers are not By the end of the 1974-5 finan- 
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There is a cnecial nenat lew ““^115 wc uibugdl i*» sue — ----- 
on all concisions P over a^d fodustrial world and are now «cn*nn 
above indexation for a nine- P assin 8 

SS? of ei th?s Jim wSf^SSt the link between their cial year the company had 

during the long discussion a take ’ horae P a y and what ro8ts B -Frs.5.1bn. in paid-up capital 
de facto wage freeze applied. ’ ■ the company to generate that and 
Prices are controlled while take -b° me P a y-’ 
the Government has generally The Socidt# Gdndrale de 
decided to hold fees and fares Belgique, the biggest holding 
in the public sector steady this company in Belgium, takes a jlfllt-OWBcu 
year. similar view. Even accounting . 

The main index change has for the company’s traditionally * n its new guise the SNT will 
been to downgrade the import- apocalyptic view its comments be totally state-owned with 
ance of food and services and are gloomy. It points out that B.Frs lObn. in capital and casb- 
to introduce for the first time corporate profits in Belgium raising powers but its govem- 
5 per cent weighting for have not amounted to more than body will have private sec- 
rents. To industry's chagrin, 5 per cent of national income tor representatives. More im- 
mortgages, which would have for the past 20 years with divi- portant. the investment com- 
exercised a useful drag on the dends never more than 2 per mittee which must approve all 
index, are not included. The cent of the total. investments of a holding corn- 

weighting for food has moved The process of contracting nature will be dominated 

from 3Q to 25.15 per cent.; for profit margins can only lead to a by employers’ organisation 
services from 30 to 27.06 per complete end to self-financing representatives. In other words, 
cent; while other non-food and fixed capital formation as the Increase in Initiative of the 
items have been given a heavier companies devote their entire SNI is being matched with a 
weighting at 42.79 instead of income to wages or to engage strong private sector advisory 
W per cent In addition, within ^ ruthless rationalisation to while the public sector can 
the broad categories the samp- CLtt manpower to a minimum, now muster equity capital for a 
lmg is widened, so that fresh the GSndrale argued. Either wider range of purposes than 
vegetables make their first way> for a p erma nent previously. The first target is 

!£f^SIS Ce . ,r ^£? d f°tv,I ea 7 in i? moderation in wage increases, it likely to be participation in the 
aSfl ^ ihi Mes a P ersi sting high rate of proposed o:l pipeline from 

JJJL ve 2 e ^ a bie sector on the unemployment Antwerp to the Belgian and 

potito. d hiSWy Vulnerab!e . The G$ndrale also attacks “a provinces nf Limburg 

’ fiscal system which helps to and t b en 011 to ^tege. 

olOCk^d promote company financing by The way the holding com- 

ayvAbu borrowing and getting into debt pany has been created in the 

With rents currently blocked rather than by raising new risk teeth of furious dislike from 
and services and food tradition- capital : inflation has some banking institutions and 

ally outrunning the index as a strengthened this tendency. The private sector holding corn- 
whole, the new formula will profits to be distributed as divi- panies (including Society 

Mow down the cost of Irving dends are subject to tax on coi> Ggndrale) without conceding to 

rise. But there are fears that porate profits ; but the interest its unionist and Socialist 
the removal of controls next paid out to lenders is deductible advocates the concession of an 
year could cause an uncomfort- from the taxable profit." It instrument for the indis- 
able spurt. notes the penal effect of his- criminate sustaining at public 

The effect is hard to judge, torical cost accounting for tax expense of lame-duck industries 
ini? etal agaln !* expecting purposes. and state intervention' illus- 

a , 3 per ce ° t - rif* wages “Inflation, taxation, inade- (rates well the pragmatism in 

this year and thinks some q Ua te profits and big pub- the conduct of affairs devoted 

thp ind r CeDt ' C ° me fr ° m lic borrowings have acted to- to the achievement of corapro* 

gether to make companies indis- mise which la such a hallmark 

some months ago that Belgium 
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commercial success 
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Wfel have a share in it... 
if you want us ta 

We have the means at our disposal to give yon the help you require 
(we are the first bank in Belgium). 

Oar "International Trade Promotion”, for example, was created for 
this purpose. It can give you information on the general state of the 
markets, the commercial regulations and customs in force, the import 
duties, etc. 

Our Belgian network of 1,110 branches and foreign jnetwork of 
150 operating points in 26 countries means that we can systematically 
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IN LONDON : Banque Beige Limited 
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Better freight services 

This year it is easier to roll-on with Sealink 
because we’re BIGGER and BETTER than 
ever. We offer the most reliable, flexible and 
complete service of any operator in Europe. 
More Ships for Freight- Sealink operates the 
largest multi-purpose fleet in-Europe. 

Last year, the ’Prinses Maria Esmeralda’, and 
now the 'Princesse Marie Christine' have been, 
added to the new 9hips on the Ostend route, 
giving stUl more capacity. 

More Freight Sailings - There are up to 12 
daily sailings from Dover (Eastern & Western 
docks) and Folkestone to Ostend. 

More Routes for Freight - Operating from 9 
ports in Britain, Sealink provides a network of 


17 different routes serving the Continent, 
Channel Islands and Ireland. Each route is 
planned to give you maximum flexibility and 
easy access to these important markets. 

Fast and Easy- Sailings are scheduled to save 
you time and money, while our splendid port 
back-up services help speed your drivers 
through the ports and onto the road. We care 
for the driver - on board and ashore. And we 
can help with your transport scheduling. 

Even booking is simple. 

So sail with Sealink in 1976 - Europe's biggest 
and best operator. 

For further information contact us at: 

British Rail Shipping Division, 

50 Liverpool Street, EC2M 7QH 
Phone 01-283 7535 Ext. 2706/7 
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Sealink Ro-ro 

Sealink is the brand name for the shipping fleets of 

British Rail, K? French Railways, [Mj Belgian MaritimeTransport Authority, gS Dutch Zeeland Steamship Co, 


could see a 14 per cent wage 


It is no matter for. surprise that 


coat increase this vear against 1116 P r °P ortion of company 
7" per cent In Germany and indebtedness to company capital 
10 per cent in Holland, but ^ reserves .should have shown 
reckons that fuller utilisation a continued rise to where in 
of capacity could limit wage Belgium ft is not more than half 
costs per unit to only 5 per 35 bi £ 35 “P ital «nd reserves.” 
cent. ML De Staerke was anxious 

At the end of April the con- Also to add up the asset side 
sumer price index stood at of the balance sheet He pointed 
154127. (1971=100) which was out Belgium’s central position in 
9.7 per cent 12 month the EEC with the majority of the 
increase. Food prices were still Community’s citize n s within 300 
running 14.4 per cent higher kilometres of its frontiers; a 
than the previous year. first class communications 

M. Jacques de Staercke, the situation where the road and 
head of Fabrimetal, is cautious canal networks of Europe focus ; 
about predicting rapid economic an open financial system with no 
recovery. ** We have a recovery problems of capital transfer and 
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R™ durtBouvemement Provisoire 
Superb new office building in the heart of 
Brussels just completed with 3Qv6 sq m. 
on 6 floors and basement parking. 
Immediate possession. 


Antwerp 

Frankrijklei 

First class air conditioned new office 

building. 3000 sq.m, offices and 
300 sq.m, ground floor banking show- 
room. Car parking space. 


Brussels 

Braine 1 Alleud 

Industrial and warehouse development 
1 2 km south of Brussels beside Paris 
Motorway E.10. 8.000 sq.m, available in 
units of 2.000 sq. m. upwards with 
integral offices. 
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IN FLANDERS nationalism 
has grown with prosperity; in 
Wallonia it has been engen- 
dered by decline. Thus, linguis- 
tic division in Belgium overlays 
economic division and political 
division. This article is con- 
cerned with the disparate 
economic growth between the 
country's two chief linguistic 
regions and with the steps taken 
to equalise prosperity. 

Flanders is the hinge of Nor- 
thern Europe. Together with 
southern Holland it is geogra- 
phically part of the Rhine Basin 
and the focus of the commercial 
routes leading to the Atlantic. 
These commercial routes are 
not merely road and rail, but 
the vital canal netv/ork which 
stretches ultimately to the 
Black Sea. 

The region has not known 
evenly distributed growth. Its 
great boom area has been 
Antwerp and the Antwerp- 
Brussels corridor. With some 
60m. tonnes of cargo handled a 
year, Antwerp ranks second 
only to Rotterdam as a Euro- 
pean port, and while its growth 
is limited by the shallowness of 
the Excault estuary and the fact 
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Now that many companies are expanding 
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there, on the spot, on whom you can rely for 
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since 1830. 

To find out how we may be able to help 
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that this waterway is controlled 
by the Dutch, the port has still 
developed as an industrial com- 
plex based on oil and chemicals 
and distribution. Further west, 
moving towards the ancient 
Burgundian and J^emish capital 
of Brugge, Flanders has re- 
mained a land of flat polders 
and peasant agriculture, only 
just beginning to benefit from 
the. attempt to push investment' 
into the western areas around 
Brugge and its opening to the 
sea at the rapidly expanding 
container and roll on-roll off 
port of Zeebrugge. 

The prosperity of Flanders is 
post-war, the product of foreign 
investment seeking access to the 
sea and to the European com- 
munications network, of rela- 
tively cheap land mid labour, of 
a hospitable political and social 
climate in a conservative, 
catholic area, and of a liberal 
capitalist regime. 

-Wallonia,' the geographically 
larger but numerically smaller 
part of Belgium, entirely land- 
locked, was built on the coal 
deposits which stretched along 
the Hain, Sambre and Meuse 
valleys and which were respon- 
sible for the growth of the 
main towns of the region like 
Charleroi, Mods and Liege. With 
coal went steel and heavy engin- 
eering, and traditional skills like 
textiles and glass. In the nine- 
teenth century this region was 
Britain's main competitor as a 
European industrial power. 



Conflict 


It bred socialist politics, 
syndicalism which occasionally 
came close to insurrection and 
a reputation for industrial con- 
flict which comparisons with 
Flanders do not fully justify. 

But Wallonia also presents 
another face — that of the 
Ardennes — the rolling, thickly 
wooded slopes which point to- 
wards Luxembourg and the 
Moselle Valley. Together with 
the moorlands in the east, the 
Ardennes constitute Belgium's 
most consistently lovely scenery, 
virtually innocent of industry. 


Flanders emerged from World 
War II with half the country’s 
population and a clear majority 
of the young people, reflecting 
the bigger size of families. Wal- 
lonia had some 35 per cent of 
the population and the re*t lived 
in Brussels. Flanders! Was. still 
Belgium's backward half, with 
up to 80 per cent.pl the national 


rcent.oi 

jobless and dally/migration into 
i-speakin 


the French-speaking part of the 
country in search of work. In 
the mid-1950s gross regional 
product per. capita was some 
B.Frs.40,700 in Flanders against 
B.Frs. 46,900 in Wallonia and 
B.Frs.65,600 in the capital. 


As late as 1960 the same pat- 
tern of individual prosperity 
was generally true, with Brus- 
sels, Wallonia and Flanders 
composing the league table in 
that order. 

The rapid development of 
Flanders got under way in the 
mid-1950s. From 1955 to 1968 
the Flemish share of GNP rose 
from 44 to 48 per cent, and 
Wallonia's slipped 5 points to 29 
per cent. In the 15 years to 1975 
Wallonia's contribution to 
national GNP fell by 15 per 
cent., while Flanders' share was 
up by a quarter. 

While the demographic pro- 
file is now more even with the 
move away from big families 
beginning to be felt in Flanders, 
by I960 it is estimated that 
some 5.7m. Belgians will be 
Flemings against 3.27m. Wal- 
loons and around lm, living in 
Brussels. 

Wallonia's decline was the 
decline of coal. In 1957 some 
133 Walloon pits employing 

111.000 miners produced 18.75m. 
tonnes of coal. In 1970 the re- 
maining 19 pits required some 

12.000 miners to lift 4.26m. 
tonnes of coal. The region's 
share of national unemployment 
climbed from 20 to 46 per cent., 
and the working population 
declined by 20 per cent because 
of a low birth rate, early retire- 
ment and migration to Brussels. 
Even in 1970 eoal met 41 per 
cent, of Belgian energy needs: 
but eight years previously it 
had been two-thirds. arid 
between 1965 and 1970 there 


was a 43 per cent, decline ip 
the tonnage of coal burned lia 
Belgian power stations; despite 
the fact that all stations w ete 
traditionally equipped to built- 
the anthracite which kept a 
meagre few pits alive thanks to 
heavy Government and SBC 
subsidies. . 

The crisis of coal was matched 
by the crisis of steel. .While the 
industry continued to grow,-the 
process of modernisation and 
investment cost some 8£00 jobs 
in the 1960s, and Wallonia’s 
steel industry is still badly frag- 
mented, though' a renewed series 
of mergers is now being under- 
taken at the hands of the big 
financial groups which control 
the steel companies. - - 

The region still produces 
some three-quarters ' of . the 
country’s steel, which is a vital 
export earner, while Cockerill; 
the biggest steel group, has sus^ 
tained a heavy volume of invest- 
ment in the teeth of industrial; 
recession. . . 

Investment in Wallonia i ^fer- 
tilisers. tight chemicals and 
drugs and some light engineer- 
ing was inadequate to compen- 
sate for the loss of jobs in basic 
industries such as chemicals,' 
zinc processing and engineering. 

Meanwhile Flanders, and par- 
ticularly the Bnissel^Antwerp 
corridor, was developing as the 
home of ' oil-based industry 
assembly and distribution. Jn 
addition, parts of Flanders with- 
in striking distance of Antwerp 
received ■ financial aid which 


provided a further incentive for 
investment to choose a Flemish 
domicile. In the 1960s it was 
■calculated that East Flanders, 
Antwerp and Limbourg between 
them took some 80 per cent of 
foreign investment in Belgium, 
and even the extension of 
regional aid to practically the 
whole of the coalfield in 1966 
did little to dent the preference 
for Flanders. In the 1960s the 
provinces of Hainault and Liege 
developed some 46,000 new 
jobs, while some 69,000 were 
provided in Antwerp and east 
Flanders. In the first four years 
of the present decade it is 
thought that some 120.000 new 
jobs were created in Flanders. 

The 15-year span from 1959 
to 1974 saw State-aided invest- 
ment topping B.Frs.306bn., 
creating some 205,000 jobs in 
Flanders, while BJrs^lfibn. of 
State-aided investment in Wal- 
lonia engineered about 100,000 
new jobs, it is reckoned. 


Depression 


This tendency has not 
changed,, although the depres- 
sion has taken a heavy toll of 
investment, and the problem nf 
industrial costs has robbed Bel- 
gium of an important part of its 
pulling power. There are some 
signs of comfort for Wallonia 
in recent investment trends 
which indicate that the region 
is attracting chemical concerns 
and that the metal industry is 
becoming more capital intensive. 


Government policy 
Wallonia has had till 
elements: financial a> 
incentives; industrial zr 
development along coi 
tion routes; and imp: 
in communications, . 
water-borne traffic. T 
policy has endowed' 
with a comprehensive i 
network which plugs, ti 
fully into the Europi 

muni cations netwfle 

Government has been , 
abstemious in bailing 
companies, and its po 
geared towards main- 
nucleus of skills in i 
important in regional 

The recession has sic 
laid a structural < 
Wallonia, and the t 
ment rate remain? s 
higher in the French 
provinces than in Flaj 

It is an article of fai 
Walloon-based politic? 
that the region needs 
an injection of confide 
having some sort of 
autonomy will provid 
base to tackle the - 
industrial problems 
region. Flemish 
opinion has moved fait 
away from its unitax 
tions and is now indix ' 
Flanders as a free 
economy region rifca 
itself from what it se - 
lectivc tendencies in - 
(in practice the nidus 
tions records of the 
are not very different 
the financial centre of 
remains Brussels, the 
could argue that Antw 
serve them well as a 
capital, though in prac 
cial power as heavily i 
ted in Brussels. 

Increasingly, Bnu 
eluding the periphe 
depends, on the c 
developing as the 
growing industrial 
Belgium. . The pulling 
Brussels and the em* 
a sort of super-region • 
the Brussels- An twerp 
and a. significant, p ' 
Brabant, which 
Brussels ■ economical!;'^ 
cates the problems c 
federal boundaries. 

Although Belgian 
are invariably, seen i 
terms, the real shade - 
development' of both 
the growth in .ihdwr 
particularly of labou 
a European. not. 
Belgian phenomenon 
retreat of American i- 


O 


from the Continent p-v* 

ticular danger to 
which has based . it * 
growth and its sys 
Austria! relations ; 
compromise on the c 
a steady and rapid 
prosperity. 


VARKt 


The corporate state 


BELGIUM IS a working 

example of a corporate state. 
By that I mean that the leading 
economic interest groups in the 
country have a formal presence 
at the highest level of political 
decision-taking. While at this 
level the role is consultative 
constitutionally, in practice 

these groups could be described 
as co-decision-makers. 

Indeed, it very soon impres- 
ses one in Belgium that the 
Government regards one of its 
vital functions as achieving a 
policy which represents a con- 
sensus of opinion among the 
important lobby groups. This 
process of “ concertation” is 
central to the Belgian way of 
doing business: it stretches 

down through Belgian life and 
is particularly well-entrenched 
in industrial relations. 

There are two related but 
separate elements to this pro- 
cess: the structure relating to 
the organisation of the economy 
and the apparatus which deals 
with industrial and social ques- 
tions. 

To take the former first, the 
central body of economic con- 
sultation is the Central Econo- 
mic Council (Conseil Central 
Economic) where all questions 
of general interest are discus- 
sed. In this body are repre- 
sented the employers (through 
the Federation des Entreprises 
de Belgique which represents 
both industrial and financial 
institutions!: the unions (the 
Socialist and the Christian, with 
around lm. members, each, and 
the much smaller Libera] 
union): the trading classes 
(called in Belgium the “ middle 
classes,” which have their own 
ministry) ; and agricultural 
interests. The Government is 
not represented directly, though 
ministries can fulfil a technical 
servicing role if desired. 


together the two sides involved 
in the particular sector. In this 
forum are discussed general 
economic questions applying to 
that particular sector — fore- 
casts about employment, for 
example, in the metalworking 
industry or construction trades. 


Policy 


It is this body which the 
Government will consult on 
economic policy, including anti- 
inflation measures; on employ- 
ment creating steps;; as well as 
on more specific items like com- 
pany law reform. 

One step down the hierarchy 
of consultation brings us to the 
Sectorial Councils (Conseils 
Professionals), where the same 
bipartite structure prevails, this 
time simplified to bring 


Below this level we arrive at 
the company, where the main 
body is the Company Council 
(Conseil d’entreprise) in con- 
cerns with more than 500 
workers. The company manage- 
ment here faces worker dele- 
gates elected on the shop-floor 
from lists presented by the 
three unions. This council can 
take decisions on limited ques- 
tions like holidays, rules of 
work and the like, but its main 
purpose is the dissemination of 
information of an economic and 
technical character affecting the 
company. 

Parallel to this hierarchy of 
consultative committees cover- 
ing broad economic questions 
exists a structure of a more 
specifically industrial character. 
At the head of this pyramid is 
the National Employment Coun- 
cil (Conseil National Travail), 
in which the two sides of in- 
dustry negotiate global agree- 
ments for all enterprises cover- 
ing non-salariai questions like 
working hours and holidays. Jt 
is consulted by the Government 
and occasionally by Parliament 
itself. 

One step below this comes the 
series of councils which are 
perhaps the most important 
bodies in the Belgian indust- 
rial scene — the Commissions 
Paritaires — or the sectorial bar- 
gaining councils. These are set 
up by sector. The unions are 
represented by the same three 
federations, while the employ- 
ers are represented by the trade 
body in their sectorial organ- 
isations whether or not they 
subscribe to the trade body. 
The agreements are binding on 
all employers in that sector, 
again irrespective of their mem- 
bership of the trade body. 

In these bodies the chair is 
held by a civil service repre- 
sentative. They also have 
regional sub-divisions, and 
wage bargaining may be done 
at the central or regional level 
depending on economic con- 
ditions. Agreements are regis- 
tered with the Ministry of 
labour and occasionally can be 
given the force of law by royal 


decree. Appeal against infrac- 
tions is to an industrial tri- 
bunal, but the unions have no 
civil personality at law. 

At the company level, fol- 
lowing the same family tree, we 
come to the company union 
delegation, mandatory on com- 
panies with 40 workers, through 
which all contact between man- 
age ment and unions is chan- 
nelled. When problems arise 
they go first to this body and 
then up to the conciliation ser- 
vice of the Commission Pari- 
taire presided over by a civil 
servant. Only when this con- 
ail iat ion attempt has failed can 
strike notice be officially given. 


Model 


This, of course, is the model 
system- In practice things are 
less well ordered, but the basis 
of this system holds together 
well. The inconvenience is that 
negotiations tend to be too far 
from the shop floor, particularly 
as the unions have developed 
weighty bureaucracies, and it 
is relatively common for work- 
ers to add shop-floor demands 
which have to be settled at 
company leveL There has been 
a tendency, partly inspired by 
the same problem, to negotiate 
at regional rather than national 
level. 


Worker participation is rela- 
tively behind-hand in Belgium, 


largely because of the failure 
of the unions to agree on what 
they want There are two 
dominant unions. The FGTB, 
under strongly dogmatic Social- 
ist leadership, is rooted in 
Wallonia (the French-speaking 
part), and makes common cause 
with the Belgian Socialist Party 
which for the past three years 
has been in Opposition. If 
pushed it would probably argue 
for workers' control of compan-. 
ies, though the militant stand 
it took last year on general 
economic issues failed to bring 
it increased strength in the 
company elections. The CSC 
(Confederation des Syndicates 
Chretiens) is the Christian 
union, which believes in redis- 
tributing the fruits of capital- 
ism and generally “ socialising” 
the system. It has no formal poli- 
tical link but has some personal 
links with the Conservative party 
which is also more Flemish 
than Walloon in character. The 
twd unions have maintained a 
common front during the 
economic crisis, particularly 
against the • Government's 
attempts to modify the indexa- 
tion system. 

In' the description of the cor- 
porate state it is necessary to 
include the para-statal organisa- 
tions on whose governing bodies 
the big economic interests are 
represented. The national 
bank, the export credit institu- 
tion. the price commission, the. 


governing body ove 
index, and the instit 
viding credit for ii 
have mixed govern 

Finally, it is inter*' . *. - 
the formal govemme^ 
on the councils desc^ 
is very small, 
genuinely tripartite 
Comite National 
Economlque 
Britain’s National D 
Council — which disci r - 
broad questions lik<[ 
planning and the o'i 
of exports. 

What must be eni 
that on any big ecoi' - - 
tion the Governmen' ' 
put a measure bef 
ment until it has . 
exhaustively the t 
cribed. In this 
economic programme 
joint presentation 
Government and tin 
of industry, and if o 
lost more than the c . 
bargaining, at leas ' 
will usually accept 
compromise. 

It is the relatively 
bureaucratised unio 
and the (compared 
relatively strong 
representation whicl 
system work. Altbo' 
frequent discontent * - 
able that at least li 
paid to the princii 
certation with ti 
partners;” 
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\ ’iatinum 
' J irice rise 
ollowed 

Our Commodities Staff 
jELHARD INDUSTRIES 
uncefi last nls&t' that It was 
ag its price for platinum to 
from £94.5 a troy ounce, 
e move brings its prices into 
with those announced by 
najor producer. Kustenburg 
a urn Mines of South Africa 
l raised its world {dollar) 
on Saturday. 

#ever. despite the increases 
sse producer prices the free 
. et price' which fell by £3.3 
riday to £95.8 lost another 
yesterday when it was fixed 
>.4 an oz. 

* continued fall was due to 
iwer price being sought by 
oviet Union, which provides 
*ee market with the bulk of 
atinum supplies, coinciding 
the depressing effect on 
t of tbe fall in gold and the 
al selling tendency in com- 
y markets. 

de sources said they did 
anticipate that the free 
■t situation would have any 
on the new producer price 
which had been deter- 
1 by the growing strength 
Mnand and the need to 
le producers with adequate 
is to meet production costs, 
ala Platinum, the other 
producer, which put up 
Ice on July 6 leapfrogging 
nburg’s June -price rise. 

: had no comment to make 
the latest Rustenburg 
je. 


French seek more EEC 
aid for drought hit farms 


- BY RQBfN REEVES 


BRUSSELS, July 19 


ink ‘not 
mcemed’ on 
unmodities 

RAL Bank of England 
fs into trade and other 
nes on terminal commodity 
•is revealed there was no 
for official concern, the 
said in its report and 
its for the year ended 
ary 29, 1976. Conditions 
luieter than in the previous 
it said. 

-veil as maintaining regular 
contact, formal and in- 
1. with tbe markets, the 
said it conducted several 
/s. adding "the positions 
ed did not give cause for 
•n." 
r 


M. CHRISTIAN BONNET, the curbing dairy surpluses.’ While result in reduced - yields. Early 
French agriculture minister, stressing that this was -no- time potatoes had suffered from the 
today called for additional EEC to be discussing meaures which dry weather, 
measures to aid drought stricken would hit farm incomes. - M. Most fodder crops, south of 
farmers, in France, tbe worst hit Bonnet nevertheless conceded -Yorkshire bad suffered from the 
in the, Community. Addressing that, despite the drought, there drought too. and grass growth 
the Common Market- -Council of was still as underlyJng problem had virtually ceased over much 
Agricultural Ministers,; which in the Common Market dairy of the country. Grazing had been 
opened a two day meeting here sector. hit leading to a fall in milk yields 

today, he urged a whole series Milk production in France was and to the need for supple- 
of measures aimed at underpin- currently running some 13 per mentary feeding, 
ing French livestock inarkeits. cent below the level of a year On cereals. • the Ministry re- 
These included prolonging sso, but because of increased ported that the harvesting of 
intervention buying of dairy output in the earlier part of the winter barley is virtually com- 
cows beyond tbe present end- year, 1976 milk output would be plcte in the east and south oF 
month expiry date, a substantial no more than 3-7 per cent, lower, Britain and is proceeding rapidly 
increase in EEC beef export sub- be said. elsewhere with average yields, 

sidles in order to clear storage . Mr. • Fred Peart, the U.K. “ s P rin S barley, much of which 
space, an increased levy on Minister of Agriculture, told r, ?f De . d Prematurely on thin 
young ■ cattle imports which reporters he ' was “ totally -* 01 , 1 ** 18 generally likely to yield 
would boost demand for French opposed" to one aspect of the be ,l°*. a y erage : l \ added N 
store cattle from Italy, and, last Commission's dairy proposals- ' Winter wheat is ripening 
but not least, removal of the a tax on eompetins veeetable a^d P p ! dly harvesting should 
variable premium payment on marine oils and SZ and begin soon on the lighter soils, 

beef exported to France from * f *7L 0 . Yields are likely to vary widely 

Britain which he suggested was * 11 doe ® r P a * e wonomic according to locality but In total 

giving British producers and EJ5.HWfcA.ii* will be about average. Aphid 

trade an unfair competitive edge I? - * he ^ of the prob- a ttack on cereals continues tD 

and distorting the French mar- move north in line with ripening 

kei However. British officials 10 surpluses, he raid. an( j j 6 - gradually receding." 

stressed the premium was not BuU *" wri, ®f: In London As well as the fall in milk 

being paid at present and M y est . erda y tfa e Ministry of yields the Ministry said that tbe 
Pierre Lardlnois the Agricultural Apiculture s weekly crop report Hveweight gain in sheep and 
Commissioner, quickly ruled out sa,d “? prospects for sugar beet cattle was being reduced due to 
the proposal. crops have declined, but more scarcity of feed and there were 

.. „ ;■ ■ . rain would result in some water supply problems in many 

“* Bonnet took a recovery. Early ageing of potato places. The' condition of live- 
„ c ° n ?V ,ato . T 7 _line__towards haulm due to the . drooght and stock generally was satisfactory 
the Commission s' proposals for high temperatures is likely to however. 


Oil and meal supply tightening 


rgentine rice 
op estimate 
duced 

3UENOS AIRES. July 19. 
ARGENTINE 1975/76 rice 
has been adjusted down- 
■. to 309,000 tonnes, from 
21,000 tonnes earlier fore- 
the second report from the 
ulture - Department said. - 
r 


A PROSPECTIVE decline iii the 
1976 U.S. soyabean - ' crop, 
presently estimated at 36.7m. 
tonnes against 41.4m. in. 1975, 
heralds tightening . world sup- 
plies of oil and meal; according 
to U.S. Department of Agricul- 
ture (USDA) analyst, Mir. Alan 
Holz. 

' Mr. Holz, an oilseeds specialist, 
said in the USDA publication. 
Foreign Agriculture, world pro- 
duction of soyabean meal' in 1977 
is forecast at 42.8m. tonnes, down 
2.6m. from estimated 1976 out- 
put ■ 

Production of all. other meals 
combined, may rise by about 
500.000 tonnes to 26.5m. tonnes 
worldwide, reflecting a projected 
increase in this year’s -Soviet 
sun flower seed crop to. . 6.8m. 
tonnes from 5m. tonnes last year. 

World cottonseed and 
Peruvian fishmeal supplies are 
expected to be greater," hut he 
forecast 1977 total oilseed meal 
output at 67.2m. tonnes; down 
2.1m. tonnes from tbe. record, 
predicted for this year! : ' 


animal and marine oils is set at 
48.5m. tonnes, only 340.000 
tonnes above this year's esti- 
mated level. 

The analyst's projections for 
the 1977 world oil and meal out- 
look assume the following: A 
1977 Brazilian soyabean crop of 
13m. tonnes— 42 per cent above 
this year's estimated level — 
world palm oil output next year 
of 3.6m. tonnes — an increase of 
11 per cent. —Peruvian 1977 fish- 
meal output of 950,000 tonnes— 
up 6 per cent— and some gain in 
fish oil production; U.S. cotton- 
seed output this year of 3.7m. 
tonnes — a 24 per cent, increase 
— and world coconut oil output 
next- year of 2.7m. tonnes— 
200.000 tonnes up from . 1976. 

Among offsetting factors he 
listed estimates of Indian ground- 
nut output this year at 6m. tonnes 
(in shell) — down 800,000 tonnes 
from last year's record — and 
Canadian rapeseed output hi 1976 
of only 900,000 tonnes — compared 
with 1.64m. tonnes last year. 


Productibn’ of oils and' fats ‘Ur 1 ' - U.S' suppliers of vegetable oils 
1977, . including vegetable, ^and fats were predicted to lose 


WASHINGTON. July 19. 
more of the world market in 
1977, with a probable reduction of 
their share to about 22 per cent, 
from an estimated 24 per cent, 
this year. 

Mr. Holz noted the impact on 
availability from the expected 
slacking off of world oil and meal 
output next year would be largely 
offset by currently large world 
stocks. But he warned adverse 
weather could erode world oil- 
seed harvests this year, causing 
sharp price changes. 

• Indian Government officials 
said in New Delhi that India will 
withdraw import duties on edible 
oils from August 1. They said 
the State Trading Corporation 
will supply imported oils to 
industry at between Rsfi.000 and 
Rs.5.300 (£313-£332) a tonne. 
There , will also be about RsJOO 
a tonne available as freight 
reimbursement. The STC has no 
Intention of raising prices beyond 
this limit. 

At present the import duty on 
edible oils is 30 per cent, on 
repeseed oil and palm oil and 15 
per cent, cnr soyabean oil. 
Reuter 


Commodity 
values fall 
continues 

By Richard Mooney 

THE GENERAL downtrend in 
Commodity prices continued 
yesterday led by coffee, which 
fell another £107.5 a tonne, and 
cocoa, which closed £38.25 lower 
on -the day. Sugar was also 
depressed but metal prices 
were relatively stable and rob- 
ber rose marginally. 

Coffee’s fall, which took the 
September quotation on the 
London terminal market to 
£U14 a tonne, another three- 
month low, was mainly a reflec- 
tion Of continuing market 
nervousness, based partly on 
the Improving weather trend in 
Brazil's growing areas. A per- 
missible limit Tall in New York 
soon after the opening there 
.was a further , downward 
influence. 

The fall In coffee also 
affected sentiment on the cocoa 
market where the September 
position closed at £14.54 a 
lopne. - Cocoa had opened firm, 
with gains of over £20 a tonne, 
as . manufacturers displayed 
more buying interest. But the 
general tone of commodities 
soon brought a downturn which 
some dealers thought was ' 
further encouraged by aggres- 
sive selling from a single 
source. Chartists selling also 
figured largely In the decline. 

On the London sugar ter- 
minal market the October 
. position ended £2.75 lower on 
the day at £185.90 a ton. 
Dealers said a 26.00Q .tons 
Mauritius tender' was .partly 
responsible for the fall - but 
added that nervousness ahead 
of to-day’s EEC selling tender 
and Egyptian buying tender 
were more significant factors. 

The metals market was basi- 
cally featureless with cash tin 
closing £20 down at £4,802.5 a 
tonne, cash zinc £2.75 down at 
£431.5 a tonne, cash copper 
wtrebars unchanged at £920.5 
a tonne and cash ' lead £1.5 
higher at £287.75 a tonne. How- 
ever. all base metals prices 
declined after the official dose 
of the market 

A 5.7p decline in spot silver, 
which was fixed at 266p a troy 
ounce on the London, bullion 
market, was attributed to the 
decline in gold and a 3.13m. 
oz. rise to 26.87m. oz. in Lon- 
don Metal Exchange silver 
stocks last week. The level of 
LME copper storks rose 1,750 
tonnes to 542,125 while tin 
stocks fell 810 tonnes to 8,770. 
Lead stocks were 1*300 tonnes 
up at 81,650 and zinc stocks 
2.150 tonnes op at 84,075. 

• In Accra, the Ghana Cocoa 
Marketing Board said pur- 
chases of 1976 mid-crop cocoa 
for the week ended Jnly 15, 
the,sixthL, week of the season, 
are estimated at 854 tons, 
reports Reuter. 


WOOL MARKETS 



demand to stay 



8Y DAI HAYWARD IN WELLINGTON 


NEW ZEALAND'S wool season 
ended with price at final sale 
reaching 184 cents— more than 
double the average price for the 
whole of last season. This 
perhaps more than anything else 
underlines the recovery in the 
wool market and the improve- 
ment in farm incomes for the 
New Zealand sheep farmer. 

The average for 1975-76 season 
is 157.1 cents. This is a 71 per 
cent, increase over last season's 
average of 91.8 cents a kilo. The 
recovery in the wool price was 
helped by the devaluation of the 
New Zealand dollar last August 
and the weakening of the New 
Zealand dollar which has drifted 
a few points against the U.S. 
dollar, but nevertheless tbe end- 
of-season .prices and average 
reflect the firming of the market 
which became progressively 
stronger each, month as the 
season progressed. 

Even more encouraging -are 
indications that the opening price 
for the new season which opens 
next month will be well up on 
this season's closing price. Some 
wool authorities are forecasting 
an opening price of around 175 
cents a' kilo,' but the more 
cautious point out much will 
depend upon the weather over 
the next two months. 

They also point to the fact 
that this year New Zealand has 
experienced its worst winter for 
50 years in many areas. This 
would affect the quantity -of 
different types of wool offered. 

Various- factors apart from the 


NZ devaluation combined to 
create stronger demand and 
higher prices for wool this sea- 
son and industry so.urces are 
confident these will carry over 
into - the new season. Buoyant fac? 
tors included. 

• China returned to the NZ 
auction rings after a 12-month 
absence. This is tbe second time 
China has bought substantial 
quantities of wool then stayed 
.out for a complete season before 
returning again .with, orders 
which push up prices. 

9 Easing of the economic reces- 
sion in Europe and America 

THE AUSTRALIAN wool 
clip forecasting committee's 
estimate of a Tall from 746.5m. 
kilos in Australian wool pro- 
duction to 724.9m. in 1976-77 
indicates prices will ' come 
under upward pressure, as 
world textile demand is in- 
creasing, the National Council 
of Wool Selling brokers of 
Australia said reports Reuter 
from Sydney. 

coincided with the need by world 
wool industry to replenish stocks. 
which had run down.' It is 
believed that many buyers still 
have leeway to make up before 
tbe stock position is satisfied. 

9 The firm demand from the 
Middle East, particularly Iran, 
and renewed orders from Japan, 
Greece, . -Australia, The Conti- 
nental members of the EEC. 
Yugoslavia, U.S. and Eire all 
bought mare wool this ■ season. 


In contrast exports to Britain 
and tbe USSR were down al- 
though some late - buying may 
improve final export figures. 

The . 'constantly . improving 
.prices .throughout . the season 
‘were realised despite more wool 
going onto the market and pro- 
auction being higher than fore- 
cast. The NZ wool clip was up 
at least 5 per cent, to 312,000 
tons. Final figures may show 
output up to 312,000 tons. 

The increase of about 3 per 
cent, bad been indicated but 
farmers did better than expected. 
The extra production was 
achieved without any noticeable 
increase in tbe sheep flock. In- 
deed the flock was actually 
slightly down in June when the 
national sheep census was taken. 
The main reason for the im- 
proved production was the large 
amount of second shear and pre- 
lambing shearing made possible 
by good growing conditions in 
the spring. More wool also went 
onto the market from the Wool 
Marketing Corporation's stock- 
pile which has now been cut back 
to almost negligible proportions. 

The stockpile at the start of 
the season: was 213,000 trains. At 
the end of the season only 50,000 
bales were left. 

Exports of NZ wool were up 
about 18 per cent. There was 
a big increase in private sales 
during the season with more than 
300,000 bales — a jurat) of about 
20 per cent — by-passing the 
auction ring and being sold 
privately. 


Malaysian commodity cost rise likely 


BY WONG SULONG 
MALAYSIA EXPECTS favour- 
able prices for rubber and tin 
to prevail during the period 
under the third Malaysia plan 
197630, which was launched in 
Parliament, by the Prime 
Minister, Datuk Hussein Onn, 
to-day. 

However, prices for palm _ oil 
are forecast to remain fairly 
static because of rapidly increas- 
ing world production, and strong 
competition from other oils and 
fats. 

The plan estimates that rubber 
prices will average 80 cents 
Malaysian per pound for this 
year, rising to 84 cents in 1977. 
93 cents in 1978. and then sliding 
back to 89 cents in 1979, and 84 
cents by 1980. Rubber exports 
are projected to grow by 5.9 per 
cent, annually, from 1,417.000 
tons last year to 1,888,000 tons 
by 1980. 

The price of tin is expected to 


rise from an average of 16,469 
ringgits a tonne this year, to 
17.292 ringgits in 1377, 18.400 
ringgits in 1978. and then slide to 
18.300 ringgits in 1979 before 
settling at 18.000 ringgits by the 
■end of the third plan. However, 
output is likely to remain 
around present , levels of 77.000 
tans unless new fields are 
brought into production. 

Tbe plan says oil palm will 
continue to be tbe growth leader 
in the agricultural sector, with 
exportso f palm oil and kernel 
oil rising from 1.166,000 tons last 
year to 2,368.000 tons by 19S0. 
However,- prices are estimated to 
range from 850 to 1,000 ringgits 
a ton compared with 1,236 ring- 
gits a ton last year. 

Under the plan lm., acres of 
land will be opened up for agri- 
culture. The Federal Govern- 
ment agencies have been 
assigned the task of opening 


KUALA LUMPUR. July 19. 

450.000 acres, while the rest is to 
be developed by the State 
Governments and- Private 
Sector. 

Another 16 palm oil refining 
mills will be built in addition to 
the seven existing ones, to cater 
for the growing output from its 
land schemes. 

The Government rubber pur- 
chasing agency. Mardec, will 
build another 25 rubber process- 
ing factories under the plan to 
serve 90,000 smallholders, cover- 
ing over 280.000 acres. 

Reflecting m the continual 
erosion of the importance of 
agriculture in the Malaysian 
economy, the agriculture sector 
is expected to generate 125,000 
new jobs, or 17 per cent, of the 
total jobs, to be created under 
the plan. Tbe sector contributed 
25 per cent, of the jobs created 
under the second plan. 


OMMODITY MARKET 

SE METALS 


AND PRICES 

Urn? owing; to fresh speculative de- to Jap* nat *11 free discharge for August 


PRICE CHANGES 


Wheat-U.5. Dark Northern Spring average 14.00 < +0.541. Scotland— Ci rile 


Price* per Km unless otherwise suien 


the price tamed tower despite the Initial _ __ _ _ 

easier tone of sterling, falhna to 0373 nufat. Hodge selling against Eastern and 24.000 long tons from two Ports. No. 2. 14 pot cent.. Sept. £102.50. Oct up 2 <L 2 per cent., avenge £27.97 t+tJ-27): 

ER— Little changed on balance reflecting the downturn in silver and gold, intake, however, then turned prices tower Brazil to Veneiueia at (325,000 f.Lo. tor n 03.50 direct Tilbury. Sept- £100.95. Oa Sheep, no comp- 42.2p t+O.rt; Pigs down 

London Metal Exchange although Fresh buying prompted a recovery to and hhe downward movement was QtticK- July while a cargo at barley from Port £107.75. Nov. fi 09.75, Dec HU-45 trait- 19.5 per cent., average £4 41 f + 8 . 10 >. 

were looking softer in late after. £935 but arbitrage, offerings and the ened’by profit-taking and stop-loss selling. QmrdtiU to the Baltic paid 312.35 f.I.o. shipment East Coast, tonnes. U.S. Bard Also for July 19: CB Cattle £28.12 per 

ert dealings. Prices opened oo weakness of Cemex rook prices lower Forward metal ended at' £4.550 on the with other discharging option* for August, winter No. 2 , ordinary. Aug. £94.60. Sept. Uve cwt i+i.iOi; U.K. Sheep 44.9p per 

y note reflecting the firmer tone again with forward metal ending at £953 aflernppn Kerb. Turnover 535 tonnes. Timecharters fixed a vessel of 53,830 tong £95.25. Oct. £96.15, transhipment East pound e.d.c.w. i+L5i; CB Pigs 14.29 

by the clow of the Kerb. Turnover d.w.t. tor a voyage from Japan to the Coast. EEC Feed unquoted. _ per scJ.w. [+0,471, England and WaJe* fLsUJg 

- Ua at *145 August. Maize— No. 3 Yellow American /French —cattle numbers up 4.7 per cent, average • Aluminium on _ 

option July £73 long ton. Aug £75-50 tonnes 06.00 i+l.SOi: Sheep down OJ per cent. Free Market ictt).. . 835 J-87W. 
transhipment East Coast. average 43 . Bp t + i.oi: Pus up 28.8 per '-Jpper, 
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Amalgamated Metal Trading reported 
that in the morning cash wtrebars traded 


57.5. 38. 59. M.5. SO. 59.5. Cathodes, 
three months, 1947. 47.5. 48. Kerb:, 

Three months £959.-9 j, 9. Cathodes, three . 
months- ^47. Afternoon: Wlrcbars, three 
months £958. 57. 58. 57.5. 57. 55. 54, 34-5, 
54, 54-S. 55, Cathodes, three months - 
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COCOA “gartey-^EEC Feed /Canadian NO. 2 feed «is"i+’o. 4 ifi. "'scodaed^ Cash Wire Bars to>. 

After quiet Stan prices broke sharply option Jnly £72 long ions, Aug. £71.50 CaiUe op 111 per cent, average £28 JS Vh'a'n 

, long lhmidrtion and tatme West Coast. . . f+9.48); Sheep op 18.4 per cent, average 


3.5. 3. 2 J. 

TIN— Lost ground. Prices were 

.S. market last Friday With for-' initially firmer reflecting the ' rise in: Morning; Standard, cash. £4-835, 38. 25, rv«embBr "I 
-■Lai touching £964 at one time Penang oyer the weekend with forward. -M: three months £030. 29. 4.900, 4.010, 

-c-market. In the Rtns. however, standard metal trading up to £4.940 ai-'DG. Kerb: Standard, three monUu. £4900, 

V4JJB6. 90. AfY.-imivm- flfanrlfinl rmofi 


INTRACTS AND TENDERS 


UNITED ARAB 
EMIRATES 

TENDER No 14M/76 

Ministry of Electricity and Water, United 
b Emirates, invites experienced Contractors 

Water treatment Works (Reducing total 
olved solids) on turn key basis. 

Place of Work : Eurrerat - Ras Al Khaimah 
ipective Tenderers should apply either to the 
istry’s office in Dubai or Abu Dhabi, during 
e hours, or to : 

Embassy of the United Arab Emirates • 
Purchasing Department, 

48 Prince’s Gate, 

London SW 7 Tel. 01-589 3434 
btain the Tender Documents agaipst a non- 
ndable fee of Dhs. 500/- or £65 Sterling, 
ible in cash only. 

ry Tender must be supported by a. Bid Bond 
le form of Bank Guarantee for 5 % of the 
i sum, valid for 90 days, and will be increased 
y D % for the successful Tenderer. .. 

^ • (2) copies of each offer shall be placed in 
ft lin envelope, sealed and addressed to 
t v His Excellency The Chairman 
, The Permanent Committee of Projects - 
> ' Ministry of Planning 
" ; P.O.Box 2847 
Abu Dhabi - 
United Arab Emirates, 
i envelope must be . .endorsed with the 
gnated Number of the Tender. 

Tenders must be received at the above 
:ess not later than Sunday 8th August, 1976, 
7.00 Hours. 

> Advertisement is a^complimerrtary part of 
Tender Document. 

The Minister 


t.RA.n 

. B.m. 
Official 

+ or 

p-m. 

Dnotfielai 

+ or 
— t 


£ 

£ 

£ 

£ 

CMh_—.. 

884-6 

-J 

aaB.5-6 

+ 1.5 

4 mfintlm _ 

288-7 

-.6 

297.5-8 

+ 1-5 

S*in*n. ... 

SsBS 

— JS 

- 


N- Y. Spot, 

- 

— 

•83-lfi 

— 


2 HN 0 

a-m- 

Offlctel 

+ or 
— t 

p-m. 

Unoffloni 

+ « 
— t 


£ 

£ 

£ 

£ 

ftoah.. 

433-4 

— 5 

431 8 r-2.7S 

month 

481.5-2 

-2 

449-^0 —2.76 

rTment—.-.. 

4a4 

-3 



Fnn.Weml 

z . 






INDEX 01-351 Zm 


GOLD Uli-U4J 


80. 85. 82. ML 
months £4JS70, 85, 


COCOA 
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MARK LANE— Prices Tur domestic ra!D- 43,20 I+O.fli; pin down S-5 per cent. J mouth* 
tog wheat generally tended aider with average £470 (+Q.20*. Goto.—..... Troy oz. I MB. 5 1-a.fl 25 

g lightly In (Teased offerings finding a SMITHFIELD 1 pence per pound v—Bcaf: 9 " Rh , fcSZ’J 8 tH 

rather subdued consumer iXf-takc. sco-d, mjm sides 41.0 to 44.5; English a month* no. EIB5.7j 1+1.5 

Scattered business Included Oct. -Dec. In hindquarters 57.0 to 59.0. forequarter* Nickel is). B^.doa 

Loudon at J78.50 per tonne and Jan- 3l . 0: Undmiartm 57.0 to FreeMark«*tomflbi|i|Z.0g-2.tS S2.0fr.22 

Fair - - - 


Mnttrb 

ago 


£600-615 

£861.5 
'£**13.5 
£872.6 
£904 
S126 B7B 
£:■ 60.76 
£280.125 
lfc.778 


,i£105 if 8.1 


“"-j 0 - , 38.0, forequarters 29.0 to 3L0: Hire hind- pi-t, nninf M Mni , 

- for d quarters 57.0 to 58.0. forequarters 29.0 SSS?. Lcaa. 4 1-3.4 

S 80-85 
t66- (- B - 7 

275 li> h® 3 
Tin Ciah mrt 802.5^20 0 
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Sales 

international 

LEAD " 'Se e sawed. -Prices were initially tor prices __ 

higher reflecting modest trade demand 88.68 tOOJO): lfrday average 89.45 UO-SOf; deli'^Pv' London Wheat. ' mining, 
and nn aottrs of renewed eastern 22 -day average 8.31 (8S.S7). Ort.-Dec. £78: denamrable OcL-Dec. 

European buying. After trading at £206, • X7B.M: harley. feed, unquoted, 

however, forward metal eased in line COFFEE 


Ewes: 18.0 to 22.0. JV»lnccra(iO i®7do 

Park: English, under 10# lbs 240 to 32.0. mia 


with other metals to end at £296 on the 
afternoon Kerb. Turnover 3,925 tonnes. 


LONDON . CBA'N FUTURES MARKET lta W.O i" 35 . % toS 


(GftPTA) — Wheat, quiet, dosing: SepL and .^ er .jg,ft 

Trade sources said, market continued 55' Sfta « Meii *“ B,y pnx,BM ta . uml, f d &ed Crude 00 _ 


9 Raawrai 

tturtcy. nnfet; a«w*hg£ SepL 71.40, Nov. Brantley's Seedlings 0.09-0.14. Goose- 
74.70. Jan. 77 JO, March 80.55. May BS.25. bcrrlos— Per pound 0.J3. Levellers 0.16- £ < !P Ta P^l'PP '“l... 
Business: Sept. - 7l 75-71.40. Nov. 76.00- g. 24 . Potatoes— Per bag 3.40-3-M. Nigerian... 


: 

[£461 
£417 
i 
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Commissio n House seH tog fr om one par- 
ocular quarter ceased. 


Morning; Cash. £282, 83, three months 
£200, 84. 95. 9S.2, 96. Kerb: Three months 


months £297. 0.9. 0 . 


£449 .on the afternoon Kerb. 
8,350 Tomres. 
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-128.fi 

1160-1 IBS 
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1215 1)TT 
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|»340* 

74.85. Jan. 78.15-78. M. March 80.95410.75, tomatoM—Per boa 12fl> i3m!«! L)n,oed Ko.1 -1C203.BB 

May 83.05-83 .35. Sales: 137. Cucumbers— Per box 1.20-1.40. Mushrooms 

H CCA— Average ex farm spot prices — Por pound 0.50-0. EG. Celery— Per 12/18 Grains 

for week “ding July 15. Soft mm I ns ^ 40 . Runner Beans— Per pound OJM J5. Bariev BBC t£7fl 

wheat |_ Eastern 7WB. B. Midl a nds 75.45. Lettuces- Per 12 1 JO, Cos 100. Carrots— Home Furores— ,!£ 71.4 

Peas— Maize 

■Wt French SoJ Amj£75 
S.A. Fellow - 


EEC IMPORT LEV res — Premiums 
effective for July 20 tin order, current 
Sales: 4J»5 (4.0491 lota of 5 tonnes. ?rvy. pto* Ang. Sepl. a nd^ Pec.^ previous 
ICO Indicator price*. UJ. cents per ta hric * r ' - wheat— 41J9. nlL 


JUTE 

CALCUTTA — Steady. Indian spot RB-4x>. 


1 BedSprinri r 
Bardn Lnterj£94.6 


Australian ( 1 _«.q. 
En^li ah Milling 


pound — Colombian 3£Dd Arabtcas 1483 B ^ al1 ,f £_ ra JP : ° ar *'V Dundee Dalsee spot Rs.425 values a bale i«- 

> 150 >; other uiw Arablcas 129J9 ny<. all. nil t»<-<4. nlL oil, nil'. Ryo— 44-1B. of 400 lbs. ,.^ii LurG6 sleiA— . . 

iiSLdiBdArah^s - fSmST nil. nil Isame): Rarlay-SOJa. nU. LONDON — Steady. Band a flesh White tnffee.nipuieniir). 


unwashed Arablcas Santos Fours 151.75 
1132.1; Robustas 122215 (124^5). Daily 


business, sales): All unquoied. 


grade Futures aep t (■)... 
Cuccou 'A Index 


Morning: Cash £432. 34-5. 34. S 3 . 5 : 
three moniha £450. 40. 50. 51. 52. 51.3. 


RUBBER 


nll^ nil (27.97. nil, nil. nil 1 : Oats — !GJB. c " grade June- July 3380, 

nlL all. ml isamei: Matte < other than June- Jnly £3E2 a tong ton- 

hybrid for seeding!— 39.83. nil, nil. t.Bl DUNDEE— Qulot. Prices c. and I. U.K. «“i - 

(28.62. ml. nlL IJ4i; Bnckwfieae-5.49. tor Aug.. 0«. shtoment: BWB £224. BWC JmeLJABWCuf)... 
nil. nil, nit (saznei: Millet — 33.88. nfi. mo, bwd £201. Tossa: BTB £225. BTC Kuhber kliu..„.„ , 

nil, nil <33.07. nil. nil. nfH: Grain gn, BTD 03. Calcutta floods steady. Msai KA 


•arghum— 35.90. nO, ml. nfl (samel. Also otmtations c. and f. U.K. for July atop- ougar (Mnw i Ici76 


effective for flour: Wheat or mixed wheat merit: I 0 -o*. 4frtnch £8.02. Tfro*. £ 6.00 Wooltopa 64s.... kilo 


itftnzwon: Cash £43i; three months £45L5, ABOUT UNC HANGED opothi on the and rye Iteor^-08.95 (samel; Rye flour— per 190 yards. Aug. XS.D 4 . £8.05. Sein. UovevtMaidaflMcar^ 


50 J. so, 49. Kerb: Thre months £449. London physical marker. Quiet throagb- 73.99 (same). 

Cents per pound. t On previous out day. dosing idle. Lewis and Peat 

unofficial dose. 4 JM per plcuL reported a Malaysian godown price of 

IBS cento a kilo (buyer, August). 


£8.04, £6.97, " B " twills: £2?J5. £33.65. Pepper White. ..urn 
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£23.94 for the respective shipment periods. 
Yarn and doth prices very Arm. 
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Stiver was fixed 5.7p an ounce lower 
for spot delivery in -the London bunion 
market yesterday, at 20Sp- U.S. cent 
eaulvalenu of the fixing levels were: 
Spot 471.5c, down 10.8c: ihree-month 


fo -1 

s.s. 


August 

w Sept 

479 jc, down loiic: six-month 4SS.Sc. down 
WJc: 13-raomh 499.7c. down ■ Tbe 
metal opened at 2E7.7-2S8.7p n75-477ci and 
dosed at- 2S8.fr 259. Bp (459481c » following Jljr-riepf 


the weakness of gold. 
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267 4p 

-1034 

i months. 

283.4p 

-b-G 


a. 

< months. 



278-Bp 
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Sales: 163 (435i at IS tonne*. 
Physical dosing prices f buyers) ware: 
Spot 4WSp i«.0>: August 49p <47,251; 
Sept. 48o (samel. 

SOYABEAN MEAL 


„ * Nominal t Seller.' t Unquoted. I Un- 

t nunnii DAILY PRICE fmr CRIMSBY FISH-Strppfy nod, demand # , ,J?! Ici, 2F ^T 1 "- BSeUe , r * 

LONDON DAILY PRICE (raw WM T) gMif. fPrices at shina tide ^ U.K. and ConmwnwoalLb 

078 l £180) aion cJJ. for Jaly-Aug-^ept. cT’Z.aTaS c Uganda Robuau staudaid grade 

daily Brice was haddock 3SS lndl . car5ve Prices f.o.b. Mombasa u«. 

fixed ai COS isamei. Medium 4 7fl- 4 ui Small l S fl 4 in- T-arvp cents a pound, d Bangladesh white "C." 

- ™ Plaice 2.80. Medi'um 3.3MJKI. _ Be« mall h JatL-March. ,r Sept, u Metric UWB. 

“ 2.0W.40: SWnned dogfish unedlumi 5.40. 

— S2.ta? U, ieSfte nISSv *?SS 'lareei 8.40; Lemon soles 5.5M.00: Bock 

55.fc.5S.ra ^ 1.10-l.M: Sal tile 

B 7 aft 1.7 on with all foreign exchanges weak, the . . _ ___ 

B8 75 -BBJ 8 tie dine continued as Commlsshm House WOOL FUTURES 

M./UBJb non>Lia (Wihm; was touched off. After VV1 ' 1U1 unLJ 

this enforced liquidation was completed LONDON— Martel pnjgrmjvely easier 

the market recovered somewhat and final during the day in active conditions. 

quotations wore some 50-100 points off noons Bacho. 
fflo lows, reports C. Czaralkow. ip«« per kilo) 


huger 
Pref . 

Yesterday 1 ! 

PrevtouB 

Businem 

'Comm 

Close 

Day's 

Snw 

Con. 


Clone 



res— ■ j ' v .m. Milket opened easier on lade of fresh Aug.— 
UdC— Tnninrer so ( 345 ) lots of 10.000 ^ws. Easier during morning on some Oct—.. 
obl Morning: cash 266.U three months mute selling, in afternoon, technical Oh 
T8A NLL TfrO 75^ 7SA 7SJ. 75i ^Tto aSwO tod »3l«SoJi3B 
7Bj, 73JL 714. 75.3. 75i Kerb: Three causing prices to move sharply easier v«v 

MBths 2712, 7S.L T5^. 74A, 74.6, 74J. towards the doM, reports Sfflt Com- Aug. 

HA Afternoon: Three months 271.0, 79.5. modlties. 

79, 7DX 70 J. 70.5. 7D.8. n.0. 70* 7L0. 

70S. 67 J). 57 J, S7.2, 87 J, 57.4. *74. 674. 

67.0. 654, 67.0, 67J, 67.2. 674, 67.4 Kerb: 

Three months 2674, 674, 674, 674, 67.3, 

674, 674. 674. 


£ per ton 
l17B.53-78.Kll 170. 80-78.75 
165 BO aB.filB8.69-88.70 
182 S6 92.4M185.7fi MJU 


Oct, 


FREIGHTS 



Testenl’ys 

Close 

tr 

Business 

Am 

August — 

October 

December... 

£pertnnoe 

1200-55.0 

126.50-28.0 

156.10-58.4 

-5.40 

—11.75 

-ra.re 

SS 


192 SB S2.70 
194 5rM 5fl 
154 00 84.50 
154 40 95. Ou 


18745-57.40 

15846-5649 

19740-97.75 

197.90-9745 


ISO.iHl 7E.D0 
18040 6S49 

198 OO 81.50 

199 OJ-9S.OO 
19640 9446 
196 26 84.14 
1 97.90 95.00 


Australian 
Greasy Wen! 

Yesrerd'ys, 

close 

+ or 

Bnstnett- 

Dnne 

July.j. 

October ...... 

December — 

212.0-26,0 

218.040.0 

224,0-163 

+0.26 

^030 

HC.7E 

223.0 

£26.5-26-0 


242.0-44.0 


847.6-45-0 

July.—.™.. 

247.0-53.0 

—530 


Sain: 184 £145) lots of 1400 kilos. 
SYDNEY CREASY fin order, buyer. 
Sales: 5,445 '4.635) lots of 50 tonges. seller, bsttiheas, sales)— July 282 . 5 - 263 . 0 , 
Tate and Lyle ex-refinery price for 2834-2824: Oct 287.0-2874, 287. 1-267 J: 
granulated basis White sugar was 1227.60 Dec. 205.42554. 2W 4 - 295 . 1 : March 303.0- 


_____ _ , „ KebrauT jl8840-B9.0 — B.fifil 40.00-4140 

DRY CARGO — Demand for grain on ^pni |tM hn- 4 g.o ' - B .75 — 


Uamei a tong ton for hams trade and 393.5, 364.9-3034; May 3074-3074, 3074- 
£236 t£240i a long ton for export. 3074. Sales: 361, 

EEC IMPOST LEVIES— White and raw. 
denatnred and n on-denatured sugar, effeo PAT f||T 
Uve tn-day 1 prevfmis in brackets). White A 
—8.90 I8.31i. Raw— 8.13 i7J6i. 


GRAINS 


LONDON— Prices were marked (town 
£10 a ton reflecting the weaker and 
\TC A T/VPCm UT CO nervous physical sector. buyers and 
1 T 1 £A 1 / r£U£IADLL3 aeUen cautious to view of the overall 
MEAT COMMISSION— Average to (stock uncertain^. Trailing quiet, tone easier, 
prices at representative markets «i *?«* Falrelouah. Oosing: Oct 

July 17. O.B-— Cattle £2741 per Uve cwt 28B-2hS, Dec. 270-263. Feb. 270-266. April 


FINANCIAL TIMES 


Jnly 19, iulj IE 

■H-ftlls ,, 

j i vtl Ijn 

250.09 IJ34.91 

233.89 

179.00 

(Base: July j, isa, 

REUTER’S 

= 100 } 

July 19 

July K 

JiotMl) ngu 

Year egu 

1534.3 

1553.8 

1836.0 

1112.4 


DOW UONES 


Dow 

Janes 

July , 
IS , 

July 

16 

Meath 

egn 

Vmr 

R|»n 

dpot.-. 563.43 
Fatnres|333^9i 

S 50.45; 
1344.961 

307.86)299.41 

349.30(277.41 


MOODY'S 


Moody 1 -- ' j 

JlUV. 

18 

July. 

IB 

ilntirh 

•tj - 

Vat, 

*e.. 

767.8 

'pieCora-n *t| 

557.9 

890.81 

054.0 


COTTON 


Konfc European account rtWfilMd Pt>er v jmm , * 141 . 10-43 k 7 J 19 on 

x u, w , s w .^s^ s a i t *sss2 ie r 5s: iiBsaLSa ib - m _ 

Cargoes were, fisof 1 from the U-5. Gulf Sate*: 859 1164) tots of iM'timnefr 
10 Japan at 9H free discharge for August 
from the US. Gulf tn Lisbon at SU 
Uo. for July-Aumist also from the same 

loading area to Salonika at *13 fJ.o. for THE _ , , ... 

July- August. Cargoes were also covered generally lacked serious buying tnqulrT t-U»: G Figs £4.01 per 1 C l.w, 280*372. Sales: 145 of 50 tonne*. ; 

fnm.dM UA GuU to Ecuador at «3 fJ.o. and- all sections were very subdued, f+D4Si. England and Wales— Cattle * A3ier!«|n.type 

fir July and from . the. U.S. Gulf to Prices, tor UJ^mflUng i_wheat were tnuratears up 2t9 pot_- cent., average £37.39 COPRA — Philippines: Sept. -Oct. 6340 ^lldes'Vltir j nlalln 

American ~ — — 

TatiersalL 


BALTIC — Imported grains 1*0.491; U.k.-Sheep' 43Jp’per ib "ed’ew 2SO-2B7, June 27fr265. A ns. 281-270. OCL “ti shipment 

. ... r IZz i« sales amounte to 237 urns. Miscellaneous 

lares were recorded in American .type 

__ 08 mainly for Russian and Turkish 

Oonstanra tit II3JS fw J^-Ataust. marked lower and- optional " com alio i+n.sTJ Sheep up 22 . i per cent., average nomlnai a tonnc"c-ii. 'Nortb^BuroMaa 
Other grata bookings lnctoded Qweulud softened sllghUy. 43A» (-lJi! Plra up 1 A 2 per cent., ports. - ■ - - ^ TanSsaS. ' Varlea “' reports ,.F. w. 


Sharp falls 
continue 
in grains 

SOYABEANS and products finished limit 
down an speculative selling touching 
Commission House stops. Silver dosed 
at limit down with Commission House and 
trade selling foil owing grains. Coffee 
dosed offered at limit down following 
London. Gold closed sharply lower on 
speculative liquidation. Sugar finished 
lower on Commission House liquidation, 
Bache. report^. 

Cocoa— Ghana spot 102 nom. (106 1 . 
Bahia spot Ml nom. 1 B 81 . July 8 B.M 
•93.45), SepL 67.15 I91.13i, Dec. S4.4D, 
March St .40. May 78.70, July 7S.75. Sept. 
72.80. Dec. 69JS. Sales: 1 . 6 M. 

Cofftsc— “ C " Contract: July 125.35 

126.00 1 . Sept. 123.35 asked <126.351. Dec. 
121.15 asked. March 118.30 asked, May 
115.pS_ bhL_JVlX US.M a5kcd....S.sO»l_112. 

Copper— July 72.90 <74.79 >. Aug. 73 JO 
473.901. SepL. 73J0, Doc. 73J0. Jan. 7B.1D, 
March' 77.30, May 78J97 _ Jttly 79.10. 
Sales: 6.156. 

Cotton— No. 2: Oct. 80.43 asked <82.431, 
Dee. 77 JH asked <70JH, March 78.60. 
May 73J0-7SJS, Jnly 73.7S-73.M, Oct. 
GS .35-68.40, Dec. 64.55-U.70. Sales: 550. 

•Gold— July 112 JO 1117.60). Ang. 112.60 
(117.90), Sept. 113.10, Oct. 113.60, Dec. 
114.60. Feb. IS. 70. April 110 SO. June Ufi.10, 
Aug. 118 JO, Ocl 120.69. Sales: 3.532. 

GraascwmH— Spot 17.80 nom. < samel. 
On. 16. 00- 18 JO ( 17 . 901 . Dee. 17JSfr1SJ0 

(18.00) , March 18.00-18.40. May unquoted, 
t Lard— Chicago loose 22.50 nom. (same). 

NY prime sleam 24.00 nom. isame). 

tfMaJre — July 288-300 ( 30341. Sept. 2904- 
291 (29811. Dec. 2811-282. March 291-2B1J, 
May 3861-297. ■ July 302-303. 

1 Platinum — Ott. 164-00 <174.001. Jan. 

107.30 1 177 JO>. April 170.60. July 174.00. 
Oct. 178.00. Sales: 2.076. 

asilvor— Spot 462 <479.501. Jnly 454.30 
<478.701. -Ang.- 457J0 1477.90). Sept. 460.40. 
Dec. 466.IM. Jan. 46SJ0. March 472.70. 
May 477.40, July 482 JO, SepL 487.00. 
Sales: 10 , 000 . 

■Soyabeans— July 681 asked (701), Aug. 
630 asked (TOO;, Sept, 683i asked. Nov. 
•OH*** asked. Jan. 80S asked. March 
7021 asked. May 703 asked, July 70S 
asked. 

bSoyabopn Meal— July 188.00-185.50 

(107.00) , Ann. IBfiJO asked flflSJO). SepL 
ISO J 0 1 Asked, Oct. 190.50 asked, Dec. 
191.30- 18 il 30 asked. Jan. UC .00 asked, 
March 1S3JB asked. May 195JQ asked, 
Jnly 188.58 asked. 

Soyabean Oil— July 21.40-21.45 C 22 .B 3 ). 
Aug. 21 J2 asked i22.62). Sept. 21.77 asked, 
Oct. 21.80 asked. Dec. 22.02 asked. Jan. 
22.05 asked. March 22.17 asked. May 23J3 
asked, July 22.25 asked. 

Sugar— . II. Spot 12.68 (12.881. 
Sept- 12.79-12 JIB- f 12 JS i. Oct. 13.15-12J2 

■13.42), Jan. 13.43 nnm.. March UJ7- 

13.69. May lS.0frl3.fil. Jnly 13.68 nom.. 
Sep). 13.32-13.60, Ocl 13.5D-13.GS. Sales: 
5,669. 


Tin-3S7.60-389.50 

ashed). 


asked (38S.0frSn.00 


■•Wheal— July 350 <359). Sept. 856-357 
(3681. Dec. 370-371, March 382. May 3874, 
July 300. 

WINNIPEG. July 19. riRve-— July 287* 
bid (302 bid). OcL 363-2831 bid (285-293 
bid), not. 2833. Dec. 282-283 bid. 

cOato-^July 145 £14? (rid ■. ocl 142 
asked (148 askedl. Dec. 141. 

{Barley— July Slfii (231 J Md). Oct. 213- 
2131 (218 asked), - Dec. 213}. 

tfPlaxMed— July 7391 bid (733} bid). 
Oct. 740} bid (770 bid), Nov. 738 asked. 
Dec. 73Si asked. 

Whesd— SCWRS 13.3 per cent, protein 
Hntenr St, Lawrence 48flt UTOJ). ' 

All rents per pound cz-waTehnuse untocs 
oibcrwise mated. " Cento per W-1b bushel 
ex- warehouse. 4.9's per troy ounce— 1DD- 
to 13 tewcam loose *'s per 100 lbs 
^-DcpL of As. prices previous day. 
Prime steam f.o.b. NY bulk tank care 

i : i VBI *..K Wy ounrc «-warebouM! 
b New B contract in S’s a short ton 

i' 0 «h bllIk ta rn,i° r 10, ^ or1 lon,? Urbvered 
f.o.b. ears Chicago. Toledo. Si. Louis and 
A1 ' lM - , 2 S 8 per trey non re for fifrounce 
units of 99 J per cem. purity delivered Kr 
Cen “ ®f r PWtel m store. riCents 
F. bushel cz-H-arehouse, 5 JW 
bushrl lots, c Cents per 54-lb bush»] 

5 Cents per 49- lb bushel 

B.DW 1 bushel lots, d Cents per ^ft-lmshoL 

es- warehouse, l, 0 C 6 -bnsbel IdtsT 
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Golds weaken afresh and equity leaders drift lower 

Share index down 3.2 at 387.8— Short Gilts react 


FINANCIAL TIMES STOCK INDICE: 


Account Dealing Dates 
Option 


5. KB, compared with 9,000 last fractional reaction to 2p m First deen Construction moved up -1 to Engineering majors, which drifted a shade down .at UQp. Hemrick 

Friday. National Finance. Compagnie 67p with the help of contract gently lower. After last Friday's Group eased a penny to 17p 

«v,nr. J 9 t ed Gilt-edited stocks **nairc came on offer at 144, news, while F,CL Construction fall of 6. Tube Investments gave awaiting the annual results. 


July July •• Julv - July ■ ■ 

13- I 16 : ta •. M I »“ ! 

GonnnneDt Se»— 62.63, 62.69 62.64, 6iLM 62.59 62.64 

Fixed Intern* ! 62 29. **** 62.24, 62.01 -62.42 62.40 

lnimtri.1 Ordlu.fr- 391.0 3 OSS S*.l 389.8 386.4 

lYMdHUm.. i “B.& 1529 1403 ‘"T 'l** 

.Ort.Dw.YKM. i S.Bff 6.68 5-61 S.M 5.64, 5.66 

a.^TMSrh.mtrt. 16. XT- 16.05 15.94; l&O* XaOB. W 
wrawh»«K*»Miii}... ! 6-ae; 9 - 35 : 

S3 «.»; S3 SS -2 

« a.m. 385.4. U.aJBL 3863. Now 1 P-«; 38** 

- £ pJ n. 367.3. S pjo. 8S.- 9- •• 

Latest Index 01-244 8B2S. ■ 

f ., Eased on 5? per «m. corporal ton MS, «}. *£?**•; 

Basis Si G«£! Sw&j W - OW ‘ 1 *' a 
Mines li'9'53. SE Acnvjor Jttiir-Dee. iac. 


National 


2?, T „ short-dated Gilt-edged stocks ® a “ caJ : c «?m e on offer at 144, news, while F.C. Construction fall of 6. Tube Investments gave awaiting the annual results. 

First Dedan> last Account Short-dawn « o o^ down 4 points- hardened 2* to Slip on the com- up 2 more to S28p. while Hawker Motors and Distributors bad a 

Dealings lions Dealings Day yeslerday . Doubts about whether With the exception of General patty's statement that they are lost 4 to 446p and falls of 3 were 

W J July 9 July-0 J he e ventuaJ figure for the Accident, which hardened a penny involved in talks which may lead seen tn^ohuBrown, 107^ jjjj }**““ ^SJ^S^ShSh ^osed"? 

July 12 July 22 July -3 Aug. 3 expected cat-back in public to I63p, Composites drifted lower 3 counrerbkt to the No west GKN, Slip. Elsewhere, A Cohen ■ 

July 26 Aug. 5 Aug. 6 Aug.li exDeildJtan , w ji] be enough to °n lack of support. Commercial Hoist offer. Among smaller-priced claimed attention when Pres better at o2p ^^prrapecUvtiy 

MVlafcfl satisfy foreign holders bf slerJ- Union gave up 3 to 125p as did Greaves Organisation comment highlighting bid possiTn- mWlmtKm- tom 

JISeTS^SS Sg MflipSd the reaction which Guardian Royal Exchange to I89p. finned lj.to 12p. v litres led to further vecubbve market* 

Mm w a-m. M. 4*r w* P™JP with fa „ s msiug l0 - Royals - declined 2 to 296p. la ended 2 off at 3G7p. after buying and, the shares touch* a 2 to *** 00 

Continued 2. Electric 4* per cent.. 1974-79, ^ 7 j l{LSt week on ^ J65p : Elsewhere m Chemical* re- New^rs Sfp^^ers, for the: 

bullion price which fell 83.6-5 j, ein; r rh^t amount down at SS. disappointing results. Distillers fleeting Overseas advices. Uoechst 13 higher on *£ ® da ^ *} 1-1^2 most nart^ tvere idle and littte ' 

Mining .taw, _3«t«dw. Never. q,nn. r.. 1 I House of -Fraser firm SSI aSSS^LiSST'JS **» 4i> 0» a dull note, L&/ 


o Ang. o .iug.*s expenditorc will be enough to ®n lack or support. C< 
derflws may take piaee satisfy foreign holders of slerk Union gave up 3 to 12i 
wo bi^esc days earlier, ins prompted the reaction which Guardian Royal Exehang 
left prices with falls ranging to “ Royals ” declined 2 t 
weakness in the ; Electric 4} per cent.. 1974-79, Down 7! last week 


Continued m the ; EIeclric per cent.. 1974-79, Down 7! last week on the ^P : Elsewhere h, Chemiials. re- iflpnfc of : I60p before icionng an dP^ere. for the 

bullion price which fell 83.6-5 being that amount down al Sh. disappointing results. Distillers fleeting Overseas advices. Uoechst 13 hi 0 her on ^the day ^at m0st part wre idle and litUe 

further to SI 13.50 per ounce. ln miir ked conirasl mediums continued easier yesterday, touch- were lowered by 1* io 458p. Wgar AJJen J chmmeifivnson Bros, hardened 

prompted another setback m Gold and lonus held steady after a - . ,0 ■ rter a Press mention and cnangea «« 


Mining shares yesterday. Never- quiet day's iniding. Tlie Govern- 
theless. trade was more two-way nient Securities index eased 0.06 
than of late and. after a bout nr in 62 AT 

selling from Hie Continent and i he Small instif ulional demand for 

Cape, ■•cheap" buyers appeared investment currency brought an 


and left closing levels above the . . , , _ 

day's worst. The Gold _ 3 lines In lhl , premium, but subsequent 
index lost 6.2 more to llj.S. for ^el lins from arbitrage sources 
a loss of 24.5 since the result of caused a reaction to 106^ per 
the second or the IMF gold sale* cent., do'vn f on Ihe day. Yes- 
lasi Wednesday. lerdoy's S? conversion factor was 


Itial recovery to IDS} per cent. 


TOYS and 
QAIViES 

F.li ACTUARIES INDEX 


'H76Higti 

80961 


Iasi Wednesday. lerdoy's St? cor 

Elsewhere io slock markets. 0.7035 ( 0.7066 r. 
hid situations, both rumoured and 
actual, provided the main high- g:-. fgnr 
lights of an otherwise rather ® 
drab day. Underlying sentiment viee j t v 


House of -Fraser arm S ^ i**** 

Hou » of 5JJW 1 featured Stores, to TSPr reeved with ‘an Friday’s speculative rise of 6. 

rising 3 to 87p in active Trading, and Weyburn revived wim an ! 

Burton ’A’ hardened a penny to i mprove ment of 2 to d36p. , 

45 p. but Marks and Spencer. lMp. Burges s Products, however, gave BP Steadier . 

and UDS, 7lp, both closed without up 3 to 20p as did Simon to An er i as » Friday’s fall of 21 oh- 

alteration. Among . secondary 129p. Shipbuilders were easier, almut the 

Lws^ Vernon feshino with T.rrow 2 off at l^. Yofper rejegri 

quoted 3 easier at 3jp ex the Ttaornycroft held steady at i«P suBered a further decline to 
".rights- issue, while the new awaiting to-morrow's interim ^ jFg”£3 TSSbSS]- 
nil-paid shares opened at 1-;P figures. closine iust 2 down at 590 p follow.- 


highs and lows 

-- ■ ■ 1 A *?(3 " 51 Bce\Ann|l lilt klP ' 


S.E. ACTiVIT 


Oort. sees.. 65.21 

ijCfl-tOi 


60.W 127.4 49.18 

>2 ,‘L’iSi dftt.'i*} . 


Fixed lot.... , 59.75 X50.4 

i_ I ($j2‘7o» ijtioi fSMKaiit 

tnd- Crt.. .. 420.8 364.7 543.6 


420.8 364.7 


i.Wp,72. .Se*.4o- 

442.3 43.5 


to-morrow s 


premium 


58op in the early stages before, 
closing just 2 down at 590p follow- 


Itailv — 

Kdt-UqjBH I9B4 ' 

fHilnxtnSk't 265.7 I 

StaA-iitatitf — SO-3 1 

T.rtxb. . 116J • 

i-dij Av'r'^t-... - . - 

KiU-KOged-— .156.3 
Iniiusirisl" ... 135.6: 
■Miet.ii l«r.w. 51.7 

T. *a(- 108^ ! 


Big four easier 

This week, which takes in the 


Manbrc and Garton continued ing a fairly large turnover. Hie 


in leading equities was not helped opening of the big four clearing 
by uncertainly about the ex- 6 an p; S - interim dividend season 
pccted further cut-back jn pub- w j, e n Lloyds and Midland report 
lie expenditure. However, after on Friday, got off io a very .sedate 
drifting lower on lack of demand. sJarJ yesterday. Buyers were slow 
prices rallied a few pence in the 1O t . 0nie forward and as the day 
afternoon following the Index of progressed, prices drifted gently 
basic wage rates for the end or | in| . er> |j„yds ended 3 off at 230p 
June which were deemed to be as d j d Midland at 27Sp. while 
encouraging. Down 4.1 at us \ a rional Westminster (interim 
lowest of the day at 11 . a m., the d „ e j„jj. - 7 , closed similarly 
FT 30-share index rallied to close e{tsjer 3| aap. Barclays were un- 
3— down on balance al 3R7.S. altereit at 2SH|). Overseas issues 

closed easier lor choice, with Bank 
Short GiltS sold or New South Wales dull at afi'lp. 


IN \ Ar^i ^e^um following a quiet to attract a considerable amount other Oil majors saw little trade 

7n |_ ir W H Sm.lh A react ^4 to ^IL of S p eculative interest before w ith prices hardly stirring. 

70 h If *t-° rfa— 'Vi™ dosing 10 cheaper at I68p. after Overseas issues often closed on a 

I ^^_P ^! ieT 1 ! 1l . e ?!? 166 p. on profit-taking in the dull note. Australians had Weeks 

r a li^nnv tn absence of the expected bid Trom Natural Resources down 5 at 75p 

1Q76 isreuw-ati however 1 ^ d ^^reni T a*v “ti Ijrte fum-hanged at and Associated Australian Re- 

651 197b 1 nStMMeio Th^ d nretimin,™ P fi™ures 240p). Rowntrec Mackintosh were sources 4 cheaper at U 6 p while, 

1 • APR ww JUN JUL 1 JS r°cto.iV^n P c”]to s y a f^yp. S-JJJ-5 Jgr XtigfiJfJSZ TT& ***** 

^rlkm^^r^more^o^M^n^ror** wl-paid shares’ opened at 31p ’"idle conditions persisted in 
ing a 19. b low of IKSp before 5°=* 10 22 jP Fo premium and closed at Sop leading Properties, which 

closing a nhade lower on balance OKia - " am 01 *»*■ premium. F. J. Wallis reacted 4 generally closed a shade easier, 

ai 1331 p. Breweries displayed no Electrical leaders continued to lo 41 p on fading bid hopes, while Land Securities. 169p, and British 


GoU 346-9 : !»*? : t? 2 -- 3 ' 

r £;l:76|- llO-T.ib- -JSis «.'!> w 'U T " t ^' 

FT— ACTUARIES INDICES 


idle conditions persisted in' 
leading Properties, which 


l 'IndoMri*l Group.-— 

600 Shores- 

DIv. Yield pc 

• P/K Batin 'net* 

. All Strems 

"Coo Mils YidU I"- 


154.70 154.42 155.04 162.86 151.74 15gj4j r 
171.44 171.83 170.16 169.76 168.73 16BJ5I,' 
5.81 5.79 5.84 6.85 5.88 B.B 6 

10.29 10.31 10.22 10.20 10.13 1D.17- ' 

160.95 141.25 159.87 155.57 158.28 158.75 
13^5. 13.94 13.94 13.93 13 93 Uii 


closed easier for choice, with Bank ‘ “ «« 

Short Gilts sold « r New South Wales dull al SfiHp. " anted al ^ up X 

‘ down 20 Australia and New HL and R. Juhnsun-Richaxd ^ ^ 0 J3-P. u «u. nuu icnctuu^ «»"« ««“««• m.-.- ■ - -r • — . ,, «v 

Apart from features mainly Zealand gave up 3 to 47D» as did Tile* were finally 16 off ai 204 p. merit with the J 8 ™- ; of- ^property the other ■hand, receded ai pe ranged to £1. in Ran 

arising from bid speculation, the Commerciai Rank of Australia to after 198p. on disappointment Rank fftC6de sales newSl ^fl 0118 ? ^P ert *®S*rrJ° Rad!e> F 

overall trend in secondary issues 275n. Die latter’s results are with the preliminary figures. P? nf ! y . ch . c ^ l ? er . a . 1 ?P- Elsewhere, ttdJLK retc 39p, and A. 3Sp, both reacted £■ 3 off al -7p. much in- b> West Drtribhlem fll 

was downwards. Falls led rises expected on Thursday. Discounts Lafarge S-A. lost 3! points at £34. Noramy Electrical improved 3 to Despite half-time results eon- about 3 more. '..Bats , {ai ] ed . t0 . fYT'L,..,. interim '' estero <£1^). 

by 5.2 in FT-quoted Industrials, eased in places with Allen Harvey while A.P. Cement. 158p. G. Dew, f p ,£yff ^^ U a , pen 1 ay T t " sidered satisfactory. Rank Organi- Overseas Traders showed scat- terest in front of today s interim Jow-er Priced issues, Kin. 

while the FT- Actuaries All-Shan and Ross 10 lower at 3G0p in a 85 p. and Tarmac. 146 p. all finished ftp - c “ ut Farae!! ETectionie *h p d 3 sadon receded S to 168p due to tered losses, but a bright spot was fipres and .closed unauerea ai lower at I90p) were also, 

index gave up 0.5 per cent to ihin market. Union, with interim 3 easier. Montague L. Meyer to Sff). The half- time statemem ^ oI a smaJ , buJJ provided by OceanWOsons. which S80p. Imps drilted down a penny by news of an out break ^ 

161108. Tliere was a further results due to morrow, held steady closed a penny off at B9p follow- v l, l ^Tl and Partaer A un ‘ position in the shares. Other closed a higher at 128p, after I30p, to 79p. Industrials e 


resuns uue lnursaay. were a 

penny cheaper at 78p. Elsewhere, ItaiLK receae 
Norma nd Electrical improved 3 to Desoite half-time 


index gave up 0.5 per cent, to Ihin market. Union, with interim 3 easier, illo; 
1611. 08. Tliere was a further results due to-morrow, held steady closed a penny 


<1 luuuci ■ w» imp uut lu-iuuiiun, ii^iu ,'ucauj a jrv miij uii at ujy - . Oln 

activity as at 325p. Press comment on the ing results which were in line movea at »4P. 


measured by official markings of interim figures brought about a with market expectations. Aber- 


Littie interest developed for the drifted slightly 
■ "I extremely quiet ti 


SSSSnSJ mS£5 leaders buyto|.' ^ South African Industrials re- - ^iSnciSte m’^ 

SSff" SJSS Aer “S holSS Of a 15 pi. iSnt. Stake'S inatoed out Falls of 10 were , i 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The institute of Actuaries and The Faculty of Actuaries 


and Colman 
Glaxo 3 ti 


EQUITY GROUPS 

GROUPS & SUB-SECTION'S 

Fignrw in pAt«aUM«N ahon- anmtwr 
1 of Btocka per Mcdon. 


Monday, July 19. 1976 


Est. ! Grov Kn. KsL 
Day's BVninid Dlv. 1 PiE I P'B 
Chang* Yield SlTieWS; Kat*. Be.Ua 
I S Iliad 'ACT I net) j (nil) 

| [_Carp. | ct 36® [ Cor p- i Corp. 


Friday i Thurt. ] 1Ve<L 


Highs sad Lows Index 


Since 

Compilatlcra 


High j tow 


1 .CAPITAL GOODS <I79) 148.16 —0.7 16.30 6.22 »J6 

2 ' Building Materials (301 ... 127.6s ■— 1.1 ius 7.24 9.75 

a ! Contracting, Construction (23) 188.12 Lo.a 20 . 4 * 5.86 7.72 

4 ; Electricals (16) z7*.36-o.« se^i a.bo 0 . 3 a 

3 ' Engineering (Heavy) (13) ... l7B - 1B j~ 1 - 5 i «-* 6 | 301 701 

3 1 Engineering (General) (63) ... 135.29 ■— aa j w.9ij 6.62 j 9.12 

7 Machine and Other Tools (9) »-» |-»- 7 \ 17 - 6a 7 -«» , *- 87 
s Miscellaneous < 25) ... ... 133.08 j--o.s j 14.32 1 6.41 ; 10.00 

9 CONSUMER GOODS I ; 

(DURABLE) (53) iza.54 -04 ia.49 s .43 • ».07 


(DURABLE) (53) iza.54 -*4 

10 • Lt. Electronics, Radio TV (15)]i38.28 j-o.T 

11 Household Goods (13) 16141 

** Motors and Distributors <25) oo-® 3 

CONSOTER GOODS 
** | (NON-DURABLE) (168) 1W - U 

*4 Breweries (15) 167.64 - 0.7 

15 Wines and Spirits (7) 163.B6 — 1.3 

16 ' Entertainment. Catering (14) 176.08 -i.fi 

17 ( Food Manufacturing (22) ... 161.18 - 1.1 

io I Food Retailing (16) 134 81 -°- a 

is Newspapers, Publishing (16) 178.98 1 — 

20 Packaging and Paper (12) ... 103 . 22 '—lq 

21 Stores (34) — + 0.1 

' I 

aa Textiles (23) — -. ... 153.88 - 0.1 

23 TobaCCOS (3) ... ... -.330.76 ‘-0.2 

24 Toys and Games ( 8 ) 79 . 2 s _a.i 

i 

; OTHER GROUPS (96) | 

28 : Chemicals (26) ... ... 

26 : Office Equipment (9) — ... 95 80 j -0 - 8 

37 Shipping (12) ... ~ _ 382.43 U 1.0 

28 • Miscellaneous (49) « ... 154 . 5 a J-o .7 

"29 | INDUSTRIAL GROUP (4961 |153.74 ^-0.6 

50 OILS (iT - |366^9 ;-oi" 

3i , 500 SHARE INDEX 1170.49 [-a* 


6.22' US ! 9.16 247.21 .146.89 1140.34 <145.48 110.24 l X 6 O.C 61 137. IS. 206.37 60.17 
! r I (81/fi) (tv» , (*|6#72, 03/12/7*. 

7.24 9.75 9.76 129.05 ,128.85 U 20.83 129.08 < 94.04 150.18 121.77i 233.84 44.27 

I I ; (lfi/l) (3/6) tSAda (IL-iai74) : 

5.86 7.72 7.72 188.30 j 188.46 187.42 187.45 1201.22 360.801 184^ 589.33 71.48 

I ' | ) (29/8) (19^72) t£/12/74| 

4.80 9.58 9.12 277.81 -276.47 273.16 271.23 )209.43 i287.3da46.72 3604)4 36.71 

. i |!i ( 2 u*ii (*tf/7a csstweai 

6-81 7.01 7.01 180.47(181.92 180.17 177.47 ,133. 89 193.18- 161.881 202.57 94.45 1 

( 1 | <3/61 , iSrtii fBi6nSt (1/2/761 

6.62| 9.32 9.32 156 23 156 28 136.08 135.06 95.69 '149.29,125.48! 168.59 45.14 

i 1 , i rtSi I tt/1- I (*/6rm (6.1/751 

7.41 , 8.67 8.55 60.17 60.09 ' 59.72 ! 69.82 38.90 \ 60.62' 5 J. 19 136.70" 1986 

I 1 i (3/S i (6/1) !44/7/66 m(13/127M> 

6.41 1 10.80 • 10.34 133.78 132.62 '131.61 131.49 ,102.41 ,14 1.941 121.63; 177-41 49.65 

' j - 1 [ ,11/0/ | (3/1. ;|2f.4/72} (8/l/7oi 

5.43 ' 9.07 ! 9.04 127.00 127.12 126.37 124.66 1 82.75 i 141. 461 16.86! £27.78 38J9 

: l (21/4. ] M21/4/72) (6/1/76) 

4.17 | 10.04 , 10.02 139. M 139.25 136.70 136.43 96.43 ,160^5!l28.75( 257.41 42.85 

• I I I (7/4- r (toft 1(12/6/721 '(M/USTi*. 

7.44 ! 8.03 


after-hours’ news that - Xa^er at 70 d Abereom Investments fell S more m front of to-day's meet ' 

CwT Features were few and far. to 150p. . _ Platinums responded tt 

;I on LT??^t i between in Trusts and Financials, Province Ceylon Tm were marked able Press comment w 
9 JVf where smaU selling orders sent up 2 to top to match toe W«ra* suited from Friday's Rn : 

brought afresb advaiire of 38 to prices lower. Robeco snb^hares offered by Anglo-lndoneslan (2 producer platmum price 

19Sp in Elbar lndnstnaL Royal 7 t0 575p ^ Roitoco sub- lower al 48p). S13 to SI80 per ounce:. P» 

Sovereign, after having already shares receded 8 to 442p. while rust rose 3 to 133p and 

moved ahead to Sp on specula- Argo Investments shed 5 to 145 p. p n iJ c r„ii afrpsll to i 4 ® 1 ? - Co P p€rs > howeu-- 

tive buying, rose further to 57p stockjobbers — Akroyd and VOIOS IdU direau modestly easier. In Ti 

for an overall advance of 16 on smrtheis cheapened 3 to 184p as The fresh decline in the sideration of the sharply l" . ' 

news that talks are being held djd Char terhouse to 42p. ■ bullion price, which was finally dividend left Ayer B 

which may lead to a bid from A firm market last week on 53.525 down at 8113^0 per ounce higher at 290p, after a ye 

Dickinson Robinson, 2 easier at speculation that its Atlantic after trading at around $112.50 of 2!tap. 

107p. Hoover “A” were also in drilling rigs will soon find employ- during the early afternoon, caused Australians reacted t 
firm vein, adding 6 at 285p. while ment, Reardon Smith eased a a further sharp setback in prices taking in line with the 

Ozalid hardened 3 to 113p. In shade yesterday as interest waned, of South African Gold shares. . overnight home markets. 

contrast PWdngton declined 5 the Ordinary and “A" shares After opening modestly steady. Mining were 7 lowera ’ 


1 a two-day fall of 6J on the second- Deferred were 3 down at 107p. market reluctant to nke sto<* .J^kewhe re, after o pen! 
half profits contraction. Den by- “Lofs” resisted the trend and pushed prices even,, lower until atsra^ Karoisa^reo 
ware receded 5 to llflp. while toe hardened 3 to 34*p. A small “cheap” buying in late close unchanged at 835p 

half-year report left Coral Lcfcnre A mixed trend was evident in -dealings left .them marginally toe U4L' antimony pnee 


-40’| 16.86, £27. 
r<> ] ,a«) 921/4.-1 
^5il28.75( 857.. 
I- T (irfi 1(12-6/1 


721 (6/1/76) 

.41 42.85 
72) (12/1&74. 


ACTIVE STOCKS 

No. 


. . . fcifii 1(12-6/72) !(12il2/7fi 

8.01 1160.98 159.10 157.89 157.18 127.50 187.22, 165. &7] 263.22 i 63.92 
I ; 1 • i7/fi, (OtTl (4/5-721 117/12/74 

R24 I 80.78 . 81.28 80.51. 79.61 43.76 ! 85.16; 70.05 170.59 ri9.91 
1 1 ’ ‘ — ' (S/1) (15/l.eS, j (6/1/75) 


6.79 I 10.B4 


10.47 149.92 149.7B 148.70 147.91 181.15 162.24.138 226.08 61.41 
| I I (4/2) , (SW (18/8/72) -03(18(74' 

10-84 168.82 168.23 167.30 ,167.71 jl36.72 1 179.43! 147.9 9 281,87 69 j47 


1134.91 — O.B 


153.88 

330.76 


1 — 

i 11.68 

— LQ 

■ 15.83 

| 

+ 0.1 

1 12.35 

| 

- 0.1 

J 10 19 

‘- 0.2 

| 18.89 

- 8.1 

i 

| 19.05 


11.64 

j - 0 - 8 

12.12 

U-o 

1 13.02 


13.16 i 13.16 166.14 169.41 173.76 !l74.12 <135.95 .190.67,163.96 267.40 I 78.71 
l , I ! ! ( 6 /S) , 1 19.-71 (IS/?-??) 1(13/12/7* 

11.18 111.08 178.88 177.09 175.48 ,175.45 '139.11 ,211-26,158.17 323.99' 64.87 

| ; «5> (2(fl) (12/(2/12)09/7/74) 

9.29 9.29 162-90 163^8 161.10 I161.27 131.39 179.44'167.25 211.65 I 69.78 


13.15 13.16 178.91 17&91 178.03 177.64 126.32 184.34' 15 7.0 1| 250.29 56.08 
• I (U/3) , ((98) |(12/l/J5fi (6/l/7o) 

9.72 9.72 104.27 103.03 101.83 ,101.74 84.23 112.50: 94.92! 135.69 43.46 

1 ! ra S/a : (Z/S) 1(26/4/72) (6/1/76) 

12.46 12.45 122.52 122.06 121.12 1119.27 1101.49 136.24 113.17.204.39 62.65 
! ■ I '2/C» • <?i6t <16/0/72) ( 6 / 1/75) 

14.18 U1.60 104.10 153.74 152.15 [151.33 1120.52 183.19 14 UO 253.72 62.66 

| | | <*VI| ■ C/ 6 ) W7W/63, <(11/12/7*1 

8317 i 8.07 B31.12 230.86 229^1.227.18,187.28 241.89 211.56 339,16 \ 94 J4 


■ Denomina- 

Of 

Closing 

Change 

1376 

1976 

Stock 

lion marks price (p) 

on day 

high 

• low 

ICI 

£1 

17 

367 

- 2 

402 

328 

BP 

£1 

13 

590 

- 2 

6S5 

575 

Manbre & Garton 

50 p 

11 

168 

-10 

180 

122 

Lloyds Bank 

Rowmrae 

£1 

9 

230 

- 3 

266 

205 

Mackintosh “New” 

Nil. pd. 

9 

25* 

— 

31* 

24* 

Shell Transport... 
Vernon 

25p 

S 

432 


462 

37? 

Fashion “New” 

Nil/pd. 

8 

10* 

— 

12* 

10* 

Cons. Gold Fields 

25p 

7 

152 

“ 4 

220 

146 

GEC 

2op 

7 

161 

- 1 

168 

142 

MY Dart 

lOp 

7 

51 

— 

52 • 

35 

Rank Org 

25p 

7 

168 

- 8 

195 

142 

Royal Insurance... 

25 p 

4 

2fl6 


352 

266 

Barclays Bank ... 

£1 

6 

283 

— 

350 

265 

Courtaulds 

25p 

6 

133 

- 1 

169 

123 

Glaxo 

50p 

6 

400 • 

- 3 

. 422 

357 


The above list of active stocks is based on the number of bargains 


S. 19 - 12.03 
8.43 ! 11.97 


I I . Mwi) . raw vn/v/KSi {man*} 

8.07 331.12 230.86 229^1 .227.18,187.28 241.89 211.58i 339.16 94 J4 
I • ■ - /.■Si <5/3) 1 ttr&iTZ] (13/8/82) 

7.00 80.95 , 80.53 79.07 78.32 42.47 80.95, 59.13 ! 136.72 20.92 

; I : <1«|7| • (22)1) 1(16/1/70/ (8/1/ 76) 

i f i ‘ ! 

12.09 219. ZB 818.33 216.10 216.21 1160.64 1231.33 199.45 231.38 7L20. 

- ■ | I (3/6) 1 (8/1) • v3rt/76> (1/12/74) 

11.97 96.02 1 96.2? 94.40 94.95 81.16 100.18, 85.09 246.06 45-34 


. («vj) . e/6 ) l(i7/5//«i 1(11/12/74) recorded yesterday m the Official list and under Rule 163(1) (e). 
241.89 211. 56i 339,16 ! 94 J4 * Premium. 


(19/5) i (2/1) 1 (1/9/72) (2/1/75) 

i 13.02 : 6.73 11.10 10.1* 386.29 '383.55 379.58 375.62 339.55 k32.64l556.52 617.00 9a80 

10J4 185.51 155.14 154.25 154.08 127.72 ll72.9ETl48.45 268.83 60.39 

[ ! Cl/4) / /S VS} (2/6/72/ (8/1/76) 

10.24 184.70 11164.42 1163.04 ;152.66 :120.82 166.38,143.68 220.17 I 69.01 


14.59 { 7.36 j ,10.26 10.24 183.81 155.14 1154.25 154.08 


Option Report— 3-month Call Rates 

OPTION DEALING DATES “ Calls " were dealt in Burmah 

First Last Last For Oti,Pea^ey Proper^, Enropean 
DeaU Deal- Declare- Settle- 
ings tion 


First 
Deal- 
ings 
Aug. 3 


NEW HIGHS AND 
LOWS FOR 1976 

Tut following MCurlHes cuOIed In -nc 
Sh«re In form ail on Service vcsttrtjr 
aUained new Highs and Lows !or 1976. 

NEW HIGHS (13) 

CORPORATION LOANS O) 

Essex S'jpc 197 5-77 

SEERS rit 

Brown CM -I • 

STORES «1l 

Lee Cooper j4 , 

Bralthwarte Conen lA.i 

Bronx EnS... W6I 

HOTELS Ml 

Adda lot. 

- INDUSTRIALS fill 

Royal Sovereign Elbar inde. 

MOTORS <21 

Hurst id Lron A Lyon 

MINES (31 

Whim Creed Yukon Cana. 

Ayor Hltam 

NEW LOWS (4T) 

_ „ RANKS «i 

Trust Bk. Africa Cie Banc* I re 

BEERS <1' 

Distillers • 

- BUILDINGS 111 
Magnet Southerns 

CHEMICALS (31 
Cltu Gc)bt 7 Uac Ln- Hoechsi 
ELECTRICALS 0) 

Pl/co . Crellon 

Do. A 

ENGINEERING (1) 

Victor Prods. 

• HOTELS (11 

Borei ■ J.i 

INDUSTRIALS <41 
Hjmllbciumh St. Gotwin 

QveM *^ Mnhr 

Beaoer .C. K.i 

'SOUTH AFRICA N5 (=1 
Atorcom —.-A A. .Breweries 

, _ TRUSTS (St 


BASE LEND1 

RATES - 

Allied Irish Banks Lt’ : t— « 
American Express Bai • V : 
Anglo-Portuguese Bar “ »- 

Henry Ansbaeher ... * 

Banco de Bilbao ...... ; r 

.Banco de Jerez Jl\ 

Bank- of Cyprus 3 

Bank of SAW. 

Banqve du Rhone S. 


Honse of Fraser, Charter- M - * G ™ ,nc - 

ment Houses f 


Finance, 


Aug. IS Oct. 28 Nov. 9 Forte, Geo. Wlmpey and Country Lonrtw *. 


OVERSEAS TRADERS (1) 


556.29 —0-2 12.01 | 4.60 


1170.49 ,—0-6 


5.84 ( IQJiS 


32 FINANCIAL GROUP (100) 131.25 |-0.4 

33 -Banks (6) -as 

34 ■ Discount Houses (10).~ ... iss.39 -o.7 

35 ; Hire Purchase (51 ^ — 92 . 11 0.1 

36 : Insurance (Life) (9) 109.03 ,- 0.7 

37 Insurance (Composite) (7) ... 102.48 i+ 0.4 

»8 i Insurance Brokers (9) 200.2s j— o.o 

39 I Merchant Banks (16) _ 73.66 |—o.< 

40 I Property (32) ... 171.86 j- 0.7 

41 '■ Miscellaneous (6) n „. 70.08 U 2.1 


) 8.91 B56^7 368.61 1380.86 360.06 .282.70 [395.84/ 331.341 431.66 1 87J93 
1 1 i 1 T l ~ ! (30 K» ! (1W3) l(M.-5/69) l&lMto 

10.01 n 71.44 ,171.83 (170.16 .'169.70 (133.71 1183.00161.90/ 827.95 1 83.49 

: | I I ! \ I <3/61 I . S/S) i(16/¥/72) 1(13/12/74) 

. - 131.83 1 13 1.85 131.07 1130.26 -121.00 -153.46 118.52 241.41 j 65.88 ' 

• (30/li : rt»ei (U 4-72) 

I 7.90 160.52 |160.76 157.97 157.51 [138.41 <192.16146.38 288.32 

, ; <29/li i2/tf -.aVMS) 

I — 160.52 !l61. 14 161.14 161.23 ,149.09 '186.52 147.90, 293. 13 

• i f ! ; <15/11 | (3.-6) rift, 72) muhu.ii- 

1 — 92.19 ■ 92.19 91.161 91.01 93.B1 ilSZ.lO 1 89.16 433.72 " 38^3 


i 8n : ««» iSmuBSm) A °e- 17 Ang.31 Nov. XI Nov. 23 and District, while 
1 ,/b| -- Sep. I Sep. 13 Nov. 25 Dec. 7 was arranged in B 


lie a “double' 
Burmah Oil. 


V. P. CMiBt „ 15 flwki 
,\tvK. tolxure.- 3 'HouBt 
BarcUvsBank-i 22 .LC.I.., 


jUuardiau 18 iSplUerc... — 4 [Shell ....: 27 

S.KJT, £5 tT&co- 4 (OTtrxoiw ; 14 

[HewherSidd.... 35 frhom “A w ...._ 82 

l Hou*eorFra»w 8 [Tubo Id vest 27 Ulneo / 


Thom “A". 22 

Tube Invest I 27 lllneo ; 

Cni lever I 38 Aa^lo-Amer. ..J 50 

MmL Dwpwy. J 8 Charter Cons... I 15 


BMechain 28 1“ I raps" J 7 T int. Drapery. J 8 Charter Cons...! 

Buota Drug ! 12 II. CJ* .-[ 14 Vlekon 16 CbeCrh'U Fin... 

B.. water* 16 haveresli , 7 WlIKarasBud’D 1 4 Coaa. Gold...-.' 


Bracken 

GraOtvIH 

Leslie ' 

winitelhaeh 

Bunds. 

Deencraal 

DoornfotTtrm 

5»st Drte. - 
EUndsrand . 
Elsbura 
Hanebjest 
Kloof Gold 


MINES (25) 

VfntersRast 
West Drrc. 
Western Areas 
Western Deep 
Zandoan _ 
free State Gedirid 
vres. stevn 
St. Helena 
Welle om 

Airaio Ainer. Gold 
G.F.5.A. 

Rand Selection 


60.52,261,14 161.14 1161.23 , 149.09 ,186.58 147.90, 293. 13 I 01.40 a..\.T. 30 toe*/ A General 32 ‘Woolirortlis ..... 

i i i ; <15/0 | <3.-* (2/1(72) l(lD/12/74> Bril Lab torland 5 itodbmke. 11 I 

92.19;92.19 91.16] 91.01 { 93.81,132.10' 89.16 433.72! 38^3 BOC In“... , 6l« UoyU. Bank.... 22 property 

__ „ I __ __ ■ : (fiia.'7g) 1(11/ iy>«) Hurt on 61ji'*Liifii’' 4 [2rit. Land ‘ 


- j 6.80 ; - j - 
9.86' 4.42; 14.99.' 14.99 


: <»/2) i2fi/6i «ia.'72j KU/ICfifi) Burton -A’ J Alj-tofi.- 

— ' — 109.8A [109.86 109.69 108.75 .102.27 '129.46 96.91- 194.46 44.88 Cadbury* !l 5 •‘.VUran" . 

! • (50/1) (2;tfi llhL‘)72» <2/1/761 I'otutauLd* 1 11 MartsASp 

• I _ 102.03 .101.66 101.82 1100.63 , 97.54 11 10.76 92.03 155 76 43.96 rtebenham*. 8 Midtaodb 

! } ! : 450/1* . (10,«I DirtlllBiv -I 13 NetlWwl 

14.99 14.99 |a51.59 252.30 251.68 349.44 190.19 276.90 218.26. 276.90 65.86 noolop. l! 7to(“Do" War 

; j (11*1 |5/1| '(ll/h-iS) ( 16 / 12 / 74 ) Kacrte Star i 11 LPAODfd. 

— — 75.90 74.89 . 73.77 73.52 81.50 1 93.83' 69.72. 270.97 31.21 K « L ” 17 nmr«. 

! <27/ll • .s^> . (7/1/76) 12 

06.56 56.18 172.71 [173^4 1173.22 '17B.30 162.04 1194.57 144.37i 357.40 06.01 13 TUnkOre. 

j 1 «I1 . (2rf> ,0/11,73) <».-fi/K>j 35 Heed lnCL 

8.4E : 8.40 71.55 ! 71.55 69.11 I 69.63 68.06 1 91.98- 68.44^ 303.13 33.29 7 BochinaJM. 

' < * I . '5/2J ■ -?/7i l(i:-.i.-7Z) 417/12/74) r,.r.s. 16 ff»! 


Cap.' CcnrattpLJ 
>L P J 


H.M.I [ 17 me*»y 

Hen. AeeMatJ 12 [R.H.il. 


lieu. Hlec4rie_ ' 13 

Glaxo 38 

firand Met 1 7 

ii.t’.S. 'A' — J 16 


.iribnd Bmtk.j 22 lnl. Hurop-..-. 
stl Wml Bank 20 lend Secaritle* 

Do" Warrant*, 8 lg M HPC. - 

AODfd. 11 Peacirty 

leesey 7 (junce) Prope... 

.H Jil. ~ 8 Town A City-.. 


R.H.3I 6 Tow. 

Rank Or*. -A’„. 18 
Heed In CL 23 On* 


later Walker-! 


[Brit. Petroleum! 40 
f Burmah OIL { 4<g: 


16 CbeCrtll Fla... 4 

4 Coo*. Gold ■ 15 

6 De Boers tier.../ 30 
P. 5. Gadoid _. 350 
Greet Bcralder.. 12 
3 la Hampton Area* 12 
3 Hampton Prop. 4 

6 Woof -..../lOO 

7 Lonrtjo ....... 9 

14 LorAine... 55 

7 Poseidon 55 

3 Prea. Steyu ~ 200 
41* ttio T. ZinB._— 17 

Sis Welkom 56 

West Areas 40 

Western iTng\. J 8 
40 


RISES AND FAILS 
YESTERDAY 

RISES AND FALLS YESTERDAY 

Up Dnm Same 

British Fusils '0 21 37 , 

Crpa. Dsm. and F or eign 

Bonds 2 * 58 

Industrials 133 3* 1,23k 

Financial and Prop. — IS .187 365 

Oil* 3 11 » 

maotallM — . 1 4 32 

Mines -.... 17 71 58 

Recent Issues 2 12 » 


42 - investment Trusts (50) 

i 

43 ] ALL-SHARE INDEX (650) 

COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices.) 

44 Rubbers (9) _ ^ 

45 Teas (S) ... ^ 

46 Coppers (3) _ 

«7 ! Mimog Finance (11) 

4a ■ Tins (S) — « 

49 ] Overseas Traders (13).., 

I 

f 'FIXED INTEREST 


1151213 .-as 


1160.08 1-0.5 - 


483.30 .-0.4 

138.92 -0.4 

228.93 -0.2 


Consols 2§% yield M »-■ 

20-yr- Govt Stocks (6) 

20-yr. Red- Deb. & Loans (15) 
Investment Trust Prefs. (15) 
Coral, a ad Indl. Prefs. (20) ... 


Section or Group 
OeM-soai Trader* 

E eg nicer/ ng (Heavy) 
Engineering (General) 
Wines and Spirits 
Toys and Game* 

Ofikc Enulpmcnt 
Indnstrlal Grown 
Mlmcnilancun FinaKltf 

Fwd Hanoi odaring 


98.68 — 2.B 

Iia82 + is 

a.. 220.64 '-1.8 ; 

I I 

Monday, July 19 

Index | IWd i 
So. I % 

w ! 13.96 
B” I 

... 49.1? j 1 13.23 


4.961 29^1 1 29.81 1153.08 I153.2B ,153.23 1152.54 1154.62 >184.55:141.96 245.791 71.63 

; 1 I | I j I I ISO/ 1) | re/6) (35/4/72) 1(13/12/74) 

5 .77 I — i - 1160.95 161.25.169.87 159.37 <151.31 1172.64:150.59 228.18 j 61.92 

* ! | i II (30/1) C/6) • » 1/6/72) !<13/12/74) 


16.58 i 14.21 465.24 484.56 '479.97 .476.36 1406.20 623.401404.67 555.37 ’ 84.68 
' ! I flfcl 1 1 14/1) u2i/7(731 (EiflWj) 

4.47 4.32 139.41 140.38 140.8S 1141.34 102.90 1142.43117,89 142.43 59.72 

, . _ [ iVi) J <7/1 1 ; (6/7(78) (17/10/741 

2.32 2.32 229.BO 340.71 240.71 240.71 349.52 }S01.47;l7B.9H: 567.78 94.08 

: fltfLJ 1(12/7/73) ' (29/4/ffl) 

10.50 10.48 101.52 : 105.26 ‘104.26 '103.33 120.18 -119.771 86 . IB 175,90 66.31 

i : i : (7fi> | (3/3) (28N/69) (30/9/74) 

13.84:13.14 117.38 -116.76 114.07 !ll4.18 92.94 1118.821 88.09 125.43 04-83 


33.31 -223.98 234.44 |223.14 


I Monday Friday 
I July lJuly 


MONEY MARKET 


Large assistance 


(19/7)1 (9/2) (12/1/73) (27/5/71) 
10.63 264.47)217.63 254.47 97.37 

g/ 5 ' ! (3^) I (o/ 6 /TO (B/l/75) 

, SlOCO 

Year 1976 j Comidlatlcni 



Bank of England Minimum Banks carried forward surplus the eariy part and dosing balances 

Lending Rate IU per cost balances from Friday, but this were taken at 9{-10 per cent 

( S im* May 21.1976) * ? e interbank market over- 

Day-to-day credit was in short cess of revenue payments to the SSand^d^loin^crat 
supply in the London money Exchequer over Government dis- Sr- to l JffJJ St 

market yesterday, and the airthoS bursements, and a rise In toe note 

ties bought a large amount of circulation. • • • • * ._ . *^1 , 

Treasury bfils and local authority Discount houses paid 11-11} per Hates in the. table below, are 
bills from the discount houses, cent for secured call loans in nominal bt some cases, . 


BriL Bank of MM. Es 

■ Brown Shipley 
Canada Permanent A 
Cayzer, Bowater Co. U 
Cedar Holdings ....T. 

■ Charterhouse Japhet 

C. E. Coates 

Consolidated CredHs 
Co-operative Bank ... 
Corinthian Securities 

Credit Lyonnais 

G. R. Dawes 

Duncan Lavrte 

English Transcord.... 
First London Secs. 

■ Antony Gibbs 

Goode Durrani Trust 
Greyhound Guaranty 
Grindlays Bank ; 

■ Guinness Mahon ... 

■ Hambros Bank 
Hawtin & Partners 

■ Hill Samuel 

C. Hoare &: Co 

Julian S. Hodge 

Hongkong & Sbang! 
industrial Bank of See- 

Keyser Ullmann 

Knowsley & Co. L 

Lloyds Bank 

London & European 
London Mercantile 
Midland Bank 

■ Samuel Montagu ... 

■ Morgan Grenfell ... 
National Westminst . 
Northern Comm. Tn 
Norwich General Tn ' 
Fortman Guaranty ... 
P- S. Refson & Co. 
Rossminster Accept' 
Schlesinger Limited 

E- S. Schwab 

Security Trust Co. 1/ 

Shenley Trust 

standard Chartered 
Trade Development E 
Twentieth. Century E 
United Bank of Kuwi 

■ Whtieaway LaidlaXT 
Wilhams & G bra’s 
Yorkshire Bank ...... 

“SSL* “• «■* 

* ^ *»*«■ «%. ImoD 


13.94 

13.94 1 15.93 

15.93 

13.91 

13.91 

49.24 

49.06 J 49.07 

49.10 

49.12 

49.18 

50.25 

50.28 60.48 

50.43 ' 

50.71 

60.71 

49.45 

49.46 j 00.15 

50.15 | 

5Q.15 

50.06 

68.78 

68.86 j 68.78 

68.83 j 

1 

68.79 

68.81 


13.87 1 - - _ I - 


Starting [ tool ton! Aocb. 

GertSfleUM InLHtaak I Amtortty nogoiiahte 
of deposit* | deposit.* bonds 


Company 

deposits 


Dlmsoaat 
market . 
deposits 


Trw*iry 
bills 9 


f dwoat> «> Baas of . 

.. ■ ®«>er S»%. „p w 

; : owr ESJWO sitt. 

■bode 4 Deatand deposits g%. 
to*. * C*D deposits over '£1.083 a 



80.62 | S3.45J 47.56 UB.42I 38^7 ^ 

I <2tl ' \)U#l6Z) I 0/1/75/ 7hT 

48.07 52.40i 46.68 113.46! 37.01 

i 1 21)5 1 I i2/lj 120/10/65)1 (-S/UTUj y*' 
48.25 I 51J8I 45.43| 114.41 1 54.45 

i j <l/*l -liifl.-fcj) ji 4 / 12 / 7 fii jj, x 

65.94 71.97 62.76 114,96 47.67 vVn, 

•'ett i , Hi, 1.7/10,83) ! «;l/7bi ; ' 


Overnight-.- — 

"i dsys notice. — 

17 days or 


flTg-UVl - 


- I 111*- Ills 

UGfi-ie^: 1114-1160 
U 14 - 1 OV lisa-lis* 
iitoioi* lUs-u^ 
ll-XOis- 1118-12. 
lltg-1 1 1 llTg j 


11:1114 - 1 — -r- 

1 ^ .l-iJinlia-ia 



Bojc Value 

1 Section or Group 

Base Data 

Base Valo* 

31/12/T4 

UHUA 

; Food Retain bq 

2W12/W 

11M) 

», -12/71 


J lutnrancc Broken 

ri/12'*7 

96.67 

3t ,‘12/71 

15344 

1 Mlnlog Flnaneo 

29/12/67 


16/1.-79 

144.7b 

- All Other 

18/fi/M 

19040 

lb/1/70 

135.72 




U/li79 

M2.7» 

I t Rode nip tion jrfdtf. 

FT- Actuarial 


31/12 /TO 

12SJ9 

calcinated bv Extol 

Cewnonkatfon* 

L/oited (1 

31/12/79 

322.0b 

I oentber of tbo Exehwn Totagrask Group) M 

29/12/67 

mo 

ibn si? comwtter. 




w.ti XI .BOS 

N i. 

; . CORAL DSDExS^ 
Close 385-390 


insurance I 
rates 




lO) 



to j?. 
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AUTHORISED UNIT TRUSTS 


7 Unit Tat- Mgrv Ltd. (agg) 
CW a ha m e Rd.. Ajteb ui) 00885841 

Capitol G3& 2531 -0J1 423 

Tnccoi f— -Ml 30 a -a. a 5U 

Im.TU.F4. 4.4B 
Coo. Tat- — pSO 37Jte0-OJj 434 


d Hamh ro Group (a) <g) 

■« B«, Hutton. B mttw iud . Ban. 
2851 or BUienray (QCT7Q 3160 


Iat 150.9 

id. Fund 492 

lilne.TsL.. 29.5 
kind. Dev.- MJ 
nL&CttT.- 33ft 
Capital Tat. . 54.4 

iromc — C3 

Irm* 38.9 

iriojwl. 232 

i*JdfW— 45.5 
■i BUS 


me Fund— -Wlft 

wen &L8 


UerCffs — 19.0 

j Her CD's 24 9 

im. Fond 87 8 

America — 507 

Fund rtS 

/tentaev — 452 

ljrtJuly 1— P30.9 


54.4 —04 SZ1 
52 ft -03 698 
3L5U -03 565 

2U -02 507 

354 ..... 576 
58J —05 552 
50J -02 7 JOB 

38.9a ~&1 b.tt 
2AJ -01 231 

4U 435 

B7J -05 5J4 
442 -02 739 

564 -0J 617 

203a .. , . 7.00 

»6 -0.1 6.88 
93! —0.7 3JJ2 
5« -0.4 a« 
313 —0.1 2.02 

453 -03 . 4.92 
UTi — .. kn 


Brandts Ud* 

Se.FeortuirdisLE.Ca ' 014526 63» 

Bra rata Cap (96.0 102.® I 220 

rto.Awum._- bate U3.fi — J 230 

♦Brandts loc. — -|H10 12B.M —4 734 

Next sub. day Juts- S3. 

Brid gt Talisman Fit- Mgrs.V (aMC) 
331 Mincing Lane, E.C-1 .010334851 

BT Income (179.0 

BT Capital Inc Z58 

BTCojriuilAcc™_ 269 

BT Exemp t. 890 

BTlnU-Ine. 135 


G.T. Unit Managers Lld.V 
18. SL Msnjns-ieJjrard. EC3. 

G.T. Cun Inc.. 

Do. Aim; _ 



c.t iiw pa. un._ . 

G.T L' S * (Ion .. .. 

C T. Japan iUea- 

♦CL FeWLEx-Fd 

C,T.(mt Fond — 

G. & A. Tst (a) (G) - 

0. Rayleigh Rd- Brentwood, 
,G *A f25.0 


01-009461 
230 
2 BO 
a. to 
170 
130 
230 

100 


raamaraoo 

8631-031 541 


(6L9 

65.9! 


n.o 

75£ 


108.7 

U5ft 


1336 

1AU 


203.6 

2165 


1296 

136.0 

mummi 

95ft 

UL7 

.. 


L ft C Unit. Trust Management Ltd* 
The Steele Erbancc. BCSN I HP 01-SHJ2800 

Ukt'lne.m 1973 1029 - 1 S-* 

L&C lr.tl 0 Gen Fd . l«E2 Sff.fl ... ( 356 

Lawson Securities Ltd. Wfciv 

«B GeorEe St- Edlnfiuruh EH223G 03L33S301] 


Mercury Fond Managers Ltd. 

SftGreshnmSL-EK2P2a!. 01-5Q043S3 

gj-H IE 

T22d ,._.J 342 

73* -.4 3-48 


Piccadilly Unit T. Mgrs. Ltd* (8Kb) 
66. London WML BCfi. 01-0380801 

Extra Income £275 

Income a t.rmrth „p2 

Capital Fuad..- @44 


♦fertlntert Acc U39 . 148, „. M 

Prim an July la. Next sub. day July 2a 

The British Life Office Ltd* (a) 

Reliance Use . Timhridoe Wells. KL 088222771 


BL British Life— J 
&L Balanced- 
BL Capital',. 

BL Dividend* 


'Prices on 



-053 


Next deal I oc July 2L 


554 

15 

742 


Gartmoie Fond Maitag e rsV(aHg) 

~ St. Mary Axe. EC3A Bfip. 01-39330)1 

tziAmertcenTgL. QS2 

BriUihTst.lAcT.l_ 35 J 

Capital Fund 119.7 

Hlchln«BttT*I — 39,9 
income Fund-. 49a 


2ns. Ae.ewlw 1258 

Inti. Exempt Fd.— . 80.4 
Ujlnl-T».(Aecj 252 


27.1k -03 £69 
353 ~fiJ 337 
1250 -U 571 
429 -0J 10.08 
536 .... a u 
1 1WX -012 357 
855 -0.4 5.91 

905 -oil ZJ9 


ARbw. MnIPnals 1255 

AfAecum. Unltsi_._ 255 

-Growth Fund 5B3 

■lAccum. Units) 656 

tfGJ ll and WamuiL 37 a 

♦American Fd. 24 J 

hArrum Units).. „ 246 

**Hi Kh Yield »J 

•NAtcum. Unite)-. 45.4 


27.71 .... J 7.70 
37.7 7.70 

63/1 -LB 3.90 
659 —20 3-90 

302 280 

255 -02 L30 

*ft -02 138 
416 .. .. 1250 
4931 _ . 1250 


Midland Bank Gp. 

Un. TsL Mgrs. LtdVui 

CouJWJO^ s ‘ l «f Stiw* Head 1 

Sheffield. 51 3RH To L 0742 70842 


WJU 



cher Unit MgmL Co. Ltd. 
SL.E.C2VTIW - - 014064010 

nU F FVnxl.{U7.a ‘ 127 J* — 4 XL1D 

inot Securities Ltd. (a) (c) . 
iSL. E-bct^h KH3SLH 030-228)421 



-I3L3 
i Units) — 345 
Units — — 25 7 
it Unite!— I 

s. Unite R3 

ha.) —138.9 


tail. Aret — 20.8 
Cmpad 25.4 

i. Unite)— 322 
.Mmah- 256 

- Ptrl 22.9 

i. Unite! 299 

isiBi* 15a 

p ff&nUtm * 153 

rifl.r 13.4 

-. Ldre.n^- 19.9 

n-Prop.1T. wo 

ml* 2S6 

arthSeaJ- ZL3 

Kfty." 395 

UmW-— 525 
idrawal— .1383 


33M 

371ri ^ 

27.6J -OM 
3LCfl-oS 

347nS j 

4183 -oju 


27.3 

345 

27 i 
245a . 
XL2a -03, 
17.D *OJ] 
164 -03 
‘ 14.4 -Oji 

IS - 

Z2.| 'J. 


353 

383 

388 

3.88 

LL57 

1157 

229 

8.77 

8.77 

8.77 

1331 

3320 

458 

456 
431 
Ml 
339 
6.41 
6. Cl 
641 


tU<m. -Taw. TT9ML IThuia. "Fri. 

V Unit TsL 3Kg8. Ltd* (aMc) 

r AxnuJSCSASEN. 01-2834141 

Pmna. -J631 6734 l 65b 

M June IS Next sub. duy July 2JL 


s Unicorn Ltd. fa) Cg) 

Ho^S2Ro(ntbrdRd.E7 01-S34S544 
America- [365 38.71 -A4 £61 

ACC —(71.7 77.91 +03 200 

Inc--. M2 63-ri +02 2.00 

ai „§4.7 593 — 0 j4 4.46 

IptTst [752 7B3j -0.4 651 

klxsmnw- B12 325| -03 &.7B 

icial „„m.7 5051 -03 518 

m.4 S5* -03 6JL5 

rgl_ B3-1 25 d -02 6.41 

TbAcc. — 28 0 3031 -02 5.00 

WfTst feLO 64 9) —03 6.79 

A‘na.Tm...p63 99jJ 4.93 

at Juna 30. Next scb. day July 30. 

sety K5a 27.9p-03 557 

cePHnd..»5.9 ' 9L4rt_oS 577 
aide Tnirf^ift 53^3 -05 3.05 

•dine -&44.1 l«fl -20 545 

O. .&523 157fl -LC 585 


Brothers & Co. LtdLV (aOO) 

nbaUSLE.CH 01-568 2830 

it- 0492 X55Lfl J 4.79 

a. 0732 M2ld ...J 479 

Next cub. day Jaty XL 


igate Progressive MgmL Co* 
•Sate. E.C2. 014086280 

July 6 0255 ' 154. CM 320 

15L« ,.„J 370 

tJnly 13— H322 JVL2) J 500 

■Jaty 13 _t^Sa ISM I 300 

cl sub. day tjuiy 27. 'July 20. 


Brown Shipley & Co. Ud-Vixltc) 
Mortm; Founders Cl. £12' Oj-fiOOfBZQ 

BS Units- — h-gg : IfiMt+lhl 500 

DOliAmuiw-F pL4 19Tfi] +L9) 500 

SSExept Juiw3Q_WU 993j — J 6® 
Prim on July 20. Next sab. day July £7. 

Canada Life Unit TSL Mfrgrfr- Ltd* 
M High St. PoUera Ear, Herts. P. Bar £1122 

Can. Gun Di6L__ 1302 3Ud -0J 449 

Ito.GeB.Aewn 050 »S-oa 449 

Bo.Inc. IHsl____&7 2921 -Oj] SJO 

Do. Idc. Accum ■ ■ [32.4 34JJ -0.1J 8J0 

Cape! (James) Mngt Lid* 

100 Old Broad SL.BC2N1BQ 01-368 eoio 

Capttal (616 - 64.W- I 3.99 

Income- ... -.B49 57* ...Lj 695 

Prices OB July 7. Next dMlina Job- £L 

Cartiol Unit Fd. Mgrs. Ltd* (aKc) 

Mil bom House. Newcastle-uixRvTyna 21185 

Cartiol >1562 58* 4 3.B0 

Ix> Accum. Units _ 1636 66* J 380 

Do. IltKll Yield GO .5 S3 I 936 

Do. Aecnm. Unite — &3.0 ' 35X ... J 936 

Next deellng July 28. 

Charterhouse JapbetV 
EraumxeterRow.BCM. 063483600 

CJ. Internatl „t24.4 26.® 224 

AMum. Units —072 210 £24 

CJ. Income— — tea 31! 9J2 

CJ.KUio.Fln &2 23.0 280 

Accum. Units _Eb b 30.6 7.80 

CJ.mirmTtt p2 2Lfi 447 

Accum. Units E2B 23/4 447 

Prices on July 7. Next doaboe July K. 

Confederation Ftamb BfgL LALV (a) 
120 Regent SL.991R SAY. 064878040 

Growth Fund B59 272} 1 458 

Cosmopolitan Fond Manager*. 

06 Conthell Aw, London ECSR 
01-0289222. Cri-Sa 1580 
OBonpain.Glh.Fd. 4155 . 1641. — t 515 

Coyne Investment MgmL Ltd. 

7SJ», Gatehouse Bd, Ayl eafwry. m»B8U 
Coyne Ount h (258 2U|-04| 515 

Oescent Unit TsL Mgrs. UL W (gl 
4MeMU*Ct«s,Bilinbar8h3. UH-22B4031 

Crescent Growth J2L1 22i) -0.11 423 

Cres-Inteman. — to.7 4t®-£3 158 

Cres. lflch. Dtet saM-OJ 8>u 

Ores. Reserves —.pL5 . 33. -Ol] 4.14 

Mscntioany Unit‘Fimd Managers 

S2. BloomDeJd SLEC2M7AL. . 8L53S<K3S 

DsscV. JulyB —194.4 UMUI 1 690 

Do. A'Acciaa— {114.9' 574| — 4 690 

EmnitaB Sees. Ltd. (a> (g> 

41 Ksbopscstc, BC2 03-5883851 

fwosreoahtt fS2.0 VtH-031 454 

Equity & Law Un. Tr. M* CaMbpci 

AmntalmBlL.Otfi'niBiidn. 0*9483877 
Equity & Law |5L7 5441-061 455 

FnmUngton Unit MgL lihUal 

5-7. Irrisnd Yard. BC4B6BH. 02-2480871 

Capita) TsL W42 64* — 1 451 

Income TSL (584- ' 62^ . — 4 742 

Friend's ProvdL Uhit Tr. MgrelV 
PixtiamB>d. DorklnC- 0300S056 

Friends Pro*, tits— B03 32N-04J 455 

Do. Accum- \362 5«3| -02j 485 


Gibbs (Antonyl Unit TSL Mgs. Ltd. 

23. BlotnH+3(l SL.EGZM7NL. 01-08-1111 

(xi AC. Income* BJA 29.7J +£5| 1050 

<aiA4J.GrtrertSrtt_.te5 254} .. r J 590 
taiA>G.FhrEast*_.p4D -Wj ojo 

Dealing •Twes. ttWecL 
Govett (John).V 

T7. London UWL E.C2. 01-3885820 

SUbhhir. July 2®1355 1ZL2BI .....1 1.73 
do. Accum umi-Hms m5L...[ ua 
Next desllaa day Only 30. 
Grievesoo Management Co. Ltd. 

58 Gresham St. 8BP ZDs. 01-6084433 

Baton JUly 19 DM2 37£M 4.48 

CAceum-UtUte) 169.9 1785 448 

BngJtYdJatylS— 1241 138.0 .... 936 

f Accum. Units) 1Z70 133J* 9.16 

EhidottvourJuIyia. 1626 170J 315 

GUhtsr. July 18 975 3021 257 

Ln.BrS-Jnly 14 - HM 526 

Gnardum Ro^al Ex. Unit Mgrs. Ltd. 
Royal Exchange. SC3P3DN. 01-8286011 

f«0 GttBTdhfll T*t— (68.9 7131-051 478 

Henderson Administration 

Premier U.T. Admin. Rayiekgb Road. 


Deal. iNn. Toms. ttWsd. iThuns "Fri. 

Legal & General Tyndal! FundV 
18. Outrage Road. Bristol. - 0272X941 

Dis. July 14 [44.0 46 N i 6.40 

(Accum Unite)..—. (a* S46| j 640 

Next sub. dcQT Aug. 11. 

Leonine Administration Ltd. 

28Thn>cmarton Sue®. BC22AN OT-HSG 1171 

LeoDteL I4SL5 KLU 904 7A7 

LeoAccuw- p05 52J[ +D^ 750 

LJoydg Bk. Unit TsL Mngrs. Ltd.V(a) 
RCddra** SepL Garias^Sea. 


Cfrnmodiry*G«XL. 

4bi 



30.7 


Do7AcchM- 

24.2 

Do. Accum — 

Imomatamal 

Do Accum.. — - — 

394 

46J 

47ft 




369) £61 


Jft.9! 


41® 


-DU £61 


29.M -OJj 312 


-02 

^-02 

49* -03 226 
507] -DJ £26 


610 

610 


3-U 


627 

627 


worthing. West Sussex 

First fBalncdJ W63 

Do. (AcctOTi.1 516 

Second (CapJ 04 

Do.tAccnnU "■ .. 53-8 

Third Oncomr) 651 

Do.tAcram.l_— . B0.3 
Fourth (Exilic.) 46J> 

DalAccunu 467 


014231288 

oaa-oa 479 

554 —0.4 479 

466 -0.4 *33 
356 -0.4 333 

69.9 —0.4 6.76 

862 -05 6.76 

49.< -0.2 8.B0 

Ml -01 680 


Lloyd's Life Unit TsL Mtagrs. Ltd. 

73-00, Gatohcuse Rd. Aylesbury. 02985941 

Equity Accura. [1075 113 S .. I 5 26 

London WallVlaggi 

LFInriuuy Square. EG2A1PD 01-6085311 

Unit Daunt' 18. Caoynge RtL. Bntiol 


Minster Food Managers Ltd. 
NlnsierHse, Arthur St, EC4 09-0331080 

UnwterFUnd B66 262 SJ4 

Da Ex (mux 1614 664] 590. 

Mt A Unit Trust MgenmL Eld. 
CHd<toc*oSroe«.SW)H9JG. 0J-SQO7333. 

ULA Units 1255 S6 l® ( 466 

Mutual Unit Trust MaaagenYtaMg) 
I&C0pU»fiAvn.ECSR7BU. 01-0084803 

Mutual Sec. Plus— [30.7 4L7I .... J 654 

Mutual Inc- ra.. pro 54.W -03 739 

Mutual Blue Chip., .1360 -OJJ 61® 

Mutual HUJlVld—WlO 475] -6^ 9.49 

National Provident Tnv. Mngrs. LhLV 

49, Grmcfcwch S- OC3P3HH 01-4Q2«200 

N.PJL. Gth^UalW _ 

KS Sar:i 3S 


(Acctsm-Uniteri — 

~ ' Blou un.*— 


Dtetribatton . ... ._ 
NFIO-MUL Trust- 

(Accum. Uniter* _ 

Dlacr. Units**—. 


ten 22730a 


Bre ntw ood. Essex. 

(giAustralian W-0 

(gJGap. Accum — 272 
(a European — 31) 

(SJFBrlSS!.. 502 

'^jeinaa-amj 20.0 

Gross June 2B 1098 

Igl High Income 39.0 

igjlac. fc Amrta 2J 
iRiIirtcrastlonal — 233. 

(UNth. American - 402 
«X)U NmL Rns„,_ 23.7 
WOHdwideJubS- 650 
U. Austin Frias*. RC3N 2ED 

Cabot JulyM |6£5 663] — J 468 

"Ecxr tw exempt funds only 
Hill Samuel Unit TsL Mgzs-T (a) 

48 Beech SL.ECZP2LX 01 028 SOU 


44M+031 
29.0 -04 
IU .... 

53.7 +0JI 
213 -o3 

1153 

41.7 
24J -0 Jj 
24-6 -43 

42.9U —0.4) 
253 -03} 
69J 


3.04 

439 

400 

172 

412 

366 

Mil 

636 

321 

3j42 

433 

5.73 


BS997UA. 

Capita! Priority — 156.6 

Extra Inc. Growth— 253 

Pa Accum. 2S3 

Financial Pr*rty 133 

Do.tAccum-> 15.0 

High Inc Priority— 0-7 
idon Wall lnt - 244 


0L-7S3Z341 
605) -oil 536 

273 +o3 

27 Jj +03 

m3 


161j +03} 4Z7 
839 


5.44 


mJ-o3 
3T0) -53 


1334 MOM 

[1295 137 3 ..-j — 

-Prices at July 14 Next dealing July 38 
—price at Juno at Next dealingday July 28. 

National Westminster^ (a) 
4LUSthbory.BC2P2BP UBStaoM 

CaphLri (Accuou— 

Income. 



Ijy Do! Jar Trust 6S3 

ft>) Capita) Trust— Z33 
(b< Financial Trust 736 

(hi Income Trust 22.6 

(bl Security Trust— 4Z.9 
<b) High Ybdd TW-JZL5 


733 -0.4 £75 

256 -02 532 

701 —OA 4.65 
Z32 -02 6B6 

44.4 -03 539 

2X1 -0J 857 


REGIONAL MARKETS 

lection of the share prices previously shown under regioiuJ headings is 
d below with quotations on JUmdoe. Irish issues, most of which are noti 
listed id London, are shown separately and with prices as op the Irish! 
i. 


uniat 



HizsoasBrew, 
LOJ4.S£m.£l_ 
Halt CJcteJ 2Sp_ 
Klcen-e-Ze — 
LoreU'sShip'X. 
N’thn. Goldsmlthl 
RXA 


PearcelC.H.)— 
Peel Mills.. — 
RobbCaledonSh. 
Saj-crs I? J >p — , 
Sheffield finds J 
Shrit Rcfnhnt . 
Shiloh Spinn— 
SindalloVra.)... 


135 

235 

32 

97 

86 

36 

as 

34 
50 
.19 - 
82 
140 
25 
50 


-1 


-1 


Con v. 0% *80/82 
Alliance G» — 
Arnott 


Carroll (P-TX— 
dondalkin -1— 
Concrete Prods. . 1 
Beaton (Hldgsl 

Tnrf. Neum 

Ina. Con* 

_ . Irish Distillers. | 
,..,i-Irish Rop 
Jacob — 
S unbeam 
Tita 


Uxudare. 


a n 
33 
225 
105 
44 
« . 
23 
40 
165 

.so 

BO. 

U 

‘ 11 . 

70 

78 


Intel* (a) <g) 

13, Christopher Street. EG2- .01^(77343 

Intel. Inc. Ftaid |710 8454 — l_0f 4S6 

Ionian Unit TsL MEngnmL Ltd* 

64 Coleman Street, E.C2. 01-8989088 

Ionian ForeJcn* [79.0 8681 J £80 

Ionian Oiwlli" Q16.0 124.S .,..3 462 

■Ionian lac. F4t— -{790 840) ...J 1154 

•Next dealing Aug KL ** Aug. 5, July 22. 

Key Fund Managers Ltd. (a) (g) - 

25. MUk St, BOV 8JS. 

01-006 7070 

Key Capital Fund -1502 53.41 -OjS 

Key Energy InT4, 55.4 JEM -DJ 

OKey Exempt Fd.— t£6 87-8H* 

Key bicotne Fund— SS2 58.N -0.4 

KeyPXF - 572 loj}-02 

Kry Fixed tnt. F«. - (493 52.4] 

Klein wort Benson Unit Managers* 
26 Fenchnrcb St, BC3. 014038000 

KJ9 Unit Fd. Inc. -1992 64^ .„^j 533 


M & G GrnnpV (v> (cl fid 
Three Quays. Tower inn. ECSR fiBQ. 01-82E 4588 
See also Slncfc Exchange Dullxa __ 
AmeriranACC.— [423 45.11 -0 5 238 

Auitralasian ACC. -IS15 MB -05 2JB 

CnmMUnr — [S33 Sfc.M +03 4.TT 

Compound ACC.— 1733 7841-0.5 3.89 

Cmnersion GronthK83 • 5U -02 139 

Pivhh-ud *43 90.01+0.41 8.47 

CAccdul IhdtsJ 114X5 

European Acc., — W63 

Extra Yield -B8.9 

(Accum. Unlul (69,9 

FhrEastom— ..1395 

(Accum. Unite)— [48.8 
Fund of InT.TWs— W55 
t Accum. Units)— —..152.4 


Genera] 

(Accum. Units). 

High Income — — 1662 

(Accum. Units) [97.7 

Japan Act ——(124.1 
Magnum ,-—11703 


152.1 +0.6 847 
493 -02 4.47 

62* *02 9.77 

74.1 +02 9.77 

423 -02 3JM 
435 -02 334 

49.0 . — 350 

563 3 50 

&2#3 1373d -03 5.90 

BE7 1966 -0.1 590 

7D3a +02 9 89 

10X6 +03 9 89 
-U 130 

a -17 431 

-19 431 
—0.1 811 
-81 831 
+02 6 83 


95« +0.2 4.82 
1132) +03| 432 


459 

7.92 

7.70 

339 

4.94 

23.90 


4>1LB. UnitF(LAe_|6L5 


533 


(Accum. Unite) 2005 

Midland 1042 

(Accum Unite! 1556 

Recovery Acc.—— 146.7 

Second — 116. B 125.0x4 +03) 577 

(Accum. Unite) 1646 17631 +0!3 577 

Special — 895 

(Accum Unite). pitta 

Specialised Funds 

Trustee 

(Accum. Unit*) 

C&uuifttnd Jiiljr 13— 

CAcemn. Units) 

Ponshan Ex July 12. 

Manulife Manag ement Ltd* 

P.CL Box 21. Stevenage. 00838101 

Growth Unite 1372 3921 | 424 


NEL Trust Managers Ltd- V (a Kg) 

Mdtob Court, Dorfang. Surrey. 3911 

NdatAr [528 55-5? -U4[ 439 

New Court Fond Managers Ltd. (g) 

7£8R Gatehouse Rd, Aylesbury. 0S9S3M1 

N.CBottHy Fund- [13X0 139.01 -UM 327 

N. C. income FA — |11X4 120.M -0,si 761 

N.C nteraaL FA -B42 89M -O.fJ 204 

KCSUiLCs. Fd |l023 UB* -03] 522 

Norwich Union Insurance Group 
P.a B(U 4. Norwich. NRiaNG. 0808222(10 

Gp.TfeFd. July I4_|224.7 Z965] J 5.81 

(Z) 

0IA9BB201 

44.41 J 4.11 

26.1 -OJU 336 
173 ,.S\ 537 
336 -02{ 516 
28 7 -«3 536 
24.7 ,..J 9.61 
152 -DJ* 352 
20.9k -0.1 X65 

229K -03^ 3 00 
Ul ( xu 

163 -O-a 476 


Inl.Ems.* Assets. (47 8 

Private Fund Z3 7 

AcrumJtr. Fund 16X3 

Technology FhmL.p9£ 

Practical Invest. Co. LULViyXcj. 
Europe Hs.Wld.Tr.rjotftrft.El. 01-823 
Prartical July 14 _ [1105 U9.« ..,.J 439 

Accum. Units pSfct 15471 4 439 

Provincial life lav. C*. Ltd.f 

£2. Blahopsgatft E C2. 01-3476833 

Praline Unite (66 5 7X2} J £94 

High Income [7X2 8X6} .. .4 &2B 

(c)PrudL Unit TsL Mngrs. V(aKbl 
Hoi bom Bare. BClN2NHi 01-4093222 

PrudoctUl ..[7X0 985) -05) 4.79 

Qnilter Management Co. Ltd-V 
TheSUt BKrhanpf. ETTNIKP. 014004177 

Quadrant J953- 971) ..,.J 4.48 

Reliance Unit Mgrs. Ltd* 

Redlance Sea.. Tunbjidg. VtoUa KX 06BC SSX21 
Opportunity Fd. |4X1 445) ... . J 652 

Kenxigiam Management Ltd* 

City-Gate Ms, Flnsboty So. BC2L 01-606 1069 

Rowan Secs. Fd. 0313 12231 tX5{ 468 

Next sub. day July 20. 

Rlhchld. & Lwnds. Mgrs. Ltd. (a) 

St. Swdthin'x Lane, Ldu.. ECH. 014084858 

NcwCtExmmt— -lEUXt.0 UX0| +1D( 339 

Prices on June 15. Nest ding. Aug. 16 

Bone & Pitman Management Ltd-V 

CSty-Gote Ho, Finsbury Sq, ECS. 01-608 1008 

Rowan Ini. Fd— ..J6B.B 7XB) 4 £58 

Next sun. (toy Annul 2 

Royal TsL Cut. Fd. Mgrs. Ltd. 

JHL Jerovn Street. S.W.L • 0J-82982S2 

SSSM— B3 -ja=i mS 

■ Prices at July IX Neat dealing July ML 

Save i Prosper Group Ltd. 

4. Great SX Helens. London EC3P SEP 
Erxrine House. 68-73 Queen Street, 

Edinburgh EH2 4NX 

Dealings UK 01-554 8888 or 031-226 7351 

Save & prosper Securities Ltd. 


J. Henry Schroder Tfagg A C«- Ltd* 
KUO. Cheopstde. E.C2. 01-M2KS2 

Capital July 13 177 0 79£rf | « 

J Arvuxn. Unitei 889 923 545 

Income July 13 1270 13) tn 815 

(Accum Unite) 1705 1766 835 

GcsirralJuly 14. — 559 5X2« 

(ArctmL UlliL'.i™.. 66J fe9.fi! fK 

Europe July U »J 323 — £98 

CAecum. Unitei 32.1 343 £98 

-Pn' Cte June 53_ 1218 12S5 — 354 

•spec Ex. Julvfi 1286 1327 . — 457 

*Rero*eryJuIy6 — pa4L4 12S£j 6.83 

•For tax tetnmpt hinds only - 

Scottish Equitable FntL Mgrs. Ltd-V 
SO SI. Andrews 59. Edinburgh 03J««9ini 

Income Unite 1406 4X2 M ..J XM 

Accum Unite 142-4 1 X50 

Dealrac day Tnesday- 

Sebag Unit TsL Managers lid* fa) 

POBaaUXBcMtuy.Rae,EjC6. 0J-3365PnG 

Setae Capital F4-B6.0 2751 J 4.44 

Setae lacoow Fd - BS9 


Target Tst Mgrs. (Scotland) (aHbi 

19. Athol Crmcctrt. Edin. X OH-23I865T3 

Ihiyiei Eocle E233 25 InS -02 £83 

TtttEctTMttle BL4 -0.3 598 

Target Clyrar. {46.4 503} +03} 12 M 

Trades Union Unit TsL Managers ¥ 

10O. Wood Street. E.C3L Ol-ffiSBIU 

TUlTJuljr I ,(406 _ 426) _,‘| 566 

Transatlantic and Gen. Secs. Go* 
81-88 New London Rd. Cbelmtlord (HH55Mai 


Barbican July 15- 

1 Accum. L'nlisi. - 
Barh. EurteJune3D. 
Buckhm. Julr 15__ 

(.Vi-um. L'UiLm 

CaimmJidy 16 

r.vcnm. Units • 

Cniijbrind. July M.. 
(Accum Unite 1 _ 
GletL Julv 13 


857 (Accum unite). 


1 Accum. Unite 1 


(Accum unite) 

Van. He. Yd.Jly 13. 


Security Selection ' 

8 The Crescent JBnortcs. ECUS 2LY. 01-488 4318 

Kf&fcISB! jSS -J “ 

Slater Walker TsL MgranL (a) lg) 

3 London Wall BoUdhus. London WblL Do. Accum 
London BC53I SQL 
AwcuTn 153.9 


Bank Ins & Fin...— 


15L1 


BriL High Inc, —....[22.3 


Capiul .xec 

Cop. Growth - ■■ 
Oenu uy — — 

Ci ty o( London 

CormnAInd 

COBBnodity 


Dapieatic — 

KxI-mT* Tjt. 

Eura (neome 

FhrKost 

FTnan’l T*t 

GasInd3cPnwer 

Gen. Fund ■ — 

Global Grth 

Gold & General. — 
Growth.. 


397 
285 
364 
309 
1442 
.1 - 


II 

m 



I dc. £ Growth _ 

InL Oounnuer 

Invest-TM. Shares _ 

fchn-niUTM ... 

Nat. Hifihlnc (6L0 

Ktwluuet. 
N.AroecjM 

Frf*snal Tht. 

Property Share* —19 6 


Growth _|60.9 
Increasing Jtocamo Fund 
Hi fib- Yield Unite.. (43.7 


:6§5 


Oceanic Managers (a) 
UL Gt. SL Thomas Apostle. 
AOroadlc Exm-pt Fd 
Financial. 

General 


Growth Acrata 

Growth Income 

aigh Income 

L1\n_ 

Indew. 

Ov 


«£7 

24.6 

162 


Prrionnanca- 

Recovery, 


3L7 

Z7.1 

ZL9 

153 


[18.6 


38.8 

Ss4 


HlBh Return 
Income — 

UK. Fund* 

UKBzulty Fuad 04.4 

Ebor Cap. ACC. — E06 
EborGenernl 
Overseas Fund* 

(ai Europe Gth. Fd.t&O 
(2J Japan Gth. Fd— (783 

(ri lUiSh. Fd. ]75 j0 

Sector Fund* 
Commodity- (623 


46J( -82* 736 




suns Chance. [17.9 

Universal Second ..188.7 




I7L7 

(62.D 


01-838 UTSAMW 
57.91 -081 561 
54.9 -02 432 

»£ 1133 

42.6 -0.1 4.10 

30.6 —03 3 81 

59.1 -0J 4.78 

332 -02 383 

4754 —03 AM 
592 —02 4.94 

30.7 5.45 

7L< -0 3 9.04 

3L2 +0J 1144 

20.1 +02 X89 

313 —02 X95 

53-Dn 5.0E» 

28.4 -0 1 4.79 

3fc.O -03 245 

9340 -1.0 4.77 

666 —03 4.48 
578 886 

24.70 -03 352 

343c -02 4.49 

353 -1.0 8.46 
65JS -0.4 847 

28.8 -02 5.41 

320 -D.4 £85 


[603 

644c? 


86.2 

MO 


821 

917 

, 

742 

78Ji£ 


860 

905 

, . 

1042 

1097 


116 2 

122.4 


480 

50J 


480 

50 J 


403 

ns 


4B.1 

5L9 

'7“ 

49.7 



53.9 

£7 


648 

• 683c 

±1A 

752 

792 

+1.4 

«LD 

43.2 


SO.q 

5J1 


367 

387 


032 

455 


532 

56.C 

„ 

485 


mmmma 

537 

56-8 

it 

47.1 

494 


472 

49< 



549 

599 

531 

4.10 

410 

4JS 

4E8 

750 

750 

80S 

605 

£96 

£96 

400 

4.00 

882 

895 

393 

3.93 

894 

575 

5.75 

864 

8M 


Si _. __ 

’■ffi as is 

107.6 -05 454 

6X24 -05 5.22 

489 -05 5.04 

M2 -0J 7.09 

953 -05 457 


See also Griereson HBoagement 

Trident Trusts} ai(gl 
Schlesinger Trust Managers Ltd. 
148 South Street. Dnrfclns- (0306)80 

American Growth - 

Income 

10-iWIlhdrawal — 

IntL Growth ... 

Market Leaders—. 

“Mil Yield" 

Sch. Ain. Exem p t* - 
OXGnh. Accum., 

UJC Grth. Dish — . 



’Next sub. (toy July 28. 


-03^ 331 
-03 424 
._-03 — 
252S - .. 4 6S 

1841 -Oil A02 
17.6) -02} 4.02 


ISIS 

86C 


1344 

1412 

|n 

940 

9S0 


1244 

1308 


77ft 

818 

[|||[| 

99.4 

1044 


71.0 

746 


82-6 



196ft 

2060 

__ __ 

2058 

2162) 

— 



Pearl Trust Managers Ltd. (a) <g> (z) 
2S2Righ Holborn, WC1V7EB 01-4<I98M1 
Pearl Growth Fd™ |M5 2XM -0J5 MU» 

Accum Unite gL7 23.3-0-3 4.CA 

Puri Ina — . — _jp5 275 I -oj] 6.T6 

UStTtt. -R8.4 303-0 464 

1.4 37.S -O 454 



Stewart Unit TsL Managers Ltd. la) 
4X Charlottes*), Edinburgh- ' 033-2263271 
uextean Fuad 

Standard Unite— (5X5 559] — I 157 

Accum. Units ..[54.4 59. 

Withdrawal Unite - (44.9 48', 

Stewart British Capital Fund 

•Staadardt W.1 94.« — 4 550 

Accum. Unite 1 993 104JS| ,....] 550 


H=l “ 



100 9 ..,.J 258 
«JBO( .._.l 735 


PcriUtdtm. 
(Accum. Units)- 


Pdien Units Admin. Ltd. (gtfx) 

1 Fbuntatn SL. Manchester 063-2365685 

Pelican Units (573 59.91 +1UI 533 

Perpetual Unit Trust MngmLV (a) 

48 Hart St, Henley on Thames 040126868 

p-pcttialGp.Gih. — 1107.0 1MJ| I X70 


fjrtCoxndty pens."- 1745 

EnerEy_ W3 

Fin" dal Sees. Fd. _ 582 

Ebor Financial 30.9 

Bbor Prop. Share _ [393 
Hlfb-MalBin Ponds 

X Select Gth-**. J982 

X Select Inc.*” l«6J. — „ 

■Prices on July IX Next tub. day Jury sit. 

— Price* on July & Next sub. day Jsly 38 

ScotMts Securities LhLV 

Gcothfts (337 3814} -031 4X3 

SCMrield__ 423 40 —02 7 JO 

Sctuctowth — 405 437] -02 4.79 

SCOtoharcs 402 «« -OJ 4.90 

Scotfunds 227.4 2415} -25 £83 

semincome, 435 4S|| — 7.43 

<rScot.Ec. Gth 197,9 207^ — 332 

■SwtBtYill — - 1303 1387) 844 


Sun Alliance Fuad MngL Ltd. 

Sun Alliance Hao, Ronham M03MMI 

Exp. E» TsL July 1 4(0406 14731 .. I. 5J3 

7240, Gatehouse Sd, AylesfcunrfCWSMl] 

YThe Family Fd 17X1 775) -05) £42 

Target TsL Mngrs. UdAftaUgl 
7-0 Breams Bldgs, ECLAIEU. 01-2420777 


Tarect Commodity. 
Target Financials 

TargM Equity 

Target Ex. July 14- 
®Do. Acc. Unite 
Target Growth . 

Target IatL 

Do. Re b/v. Units 

Target Ins. 


Tarc^PUJuly M_J 


1292 
484 
309 
1475 
1830 
0 


r 


■Prices at July M. Next sub day July 28. TgL PreL 

I 


3141 3.67 

5£U-05j 438 
643 
6.17 
6X7 
405 

M £02 
-02} £02 


125 


335ri -05 
1529} ....: 
189.7] .... 
26. « -OJ 
302) -OX 

“■1 -®*i 

WzH 

13.71 


£05 
5X3 
10 63 
1£75 


Tyndall Managers Ltd* 
18 Conynge Road. Bristol. 

Income July H 

I Accum. Units 1— — 

Capitol July J4 

(Accum. Unit*' 1 

Exempt June 30 — _ 

(Actum. Unite)— . 

Canynfe July >4 

lAccum. Units'™. 

UuL Earn. July 14 . 
lAccum. Umtej 

Tyndall NaL and Comm* 

Income July 14 [1228 127. 

lAceura. 1 inila) [156-0 161 

ChpUalJuh-14 h014 105 

tAccum Unite 1 11182 122 


TSB Unit TsL Managers LtdV (yl 
SL Chantry «aj-. Andtwcr. Hants. 0264 62)88 
Ueall&BB to 0281 634222 

(bTTSB General [53.0 35 4-0.4 400 

(bi Do. Accum. -—.39 8 4£6l -0.4] 4 00 

TSBScMtuJl (63.1 6ft. H -O.H 24 

(b) Do Accum.—, ,|64.6 6BX| -0.7| £98 

Ulster BankV (a) 

Waring Street. Belfast 023233231 

(Minster Growth — 1305 334 -021 479 

Unit Trust Account t MgmL Ltd 
5-B. Mincing Lane. EC3M 3DX. 0142345S1 

Friars Hsc. Fond—. 

Great Winchester-1 
GL Wtthcr. Ovsoas . 

Wrier Grth. 7nd._. 

Do. Accum. 

WSeler Growth Fund 

55 Mincing Lane. EC3H 3DX 014364851 

Income I'mis @J 34.4J . — I 439 

Accum. Unite 1255 26.N Lj 439 



INSURANCE, PROPERTY, RONDS 


Abbey Life Assurance Co. Ltd 

l-3SLPhunciunchyard.BCa.- 01-3488111 

Equity Fluid |27_5 29.0 

t-VpUtyAce. . 226 235 

Property Fd. 1271 133.8 

Properly Acc 1241 130.7 

Selective Fund 683 .715 

Convertible Fund . 114.6 320 J 

VJfanojr Fund— 108.8 1X3.1 

Peas. Iro party 13S1 J42J 

Pens. Selective - fc£7 66.! — J — 

Pens. Security— 1)7.3 1183 _ J . — 

Pens. Managed™. 1315 1375 — J — 

VPrep.Fd.Sdr.4_ 1046 109J 

VMan.Fd.Ser. 4 1625 1875 

VEqoitvFd.Ser.4- 246 _253 , 

VCoutoFd. Str.i_ 18.4 U£t ,Z) 

VKoDey Fd. Ser. 4— 198.0 1632} 

Albany Life Assurance Cv. Ltd 

CHd^UrJIngtcm SL, WJL 01-4378802 


The City of Westminster Assur. Soc* 
Ri nest ead Houre, B Whitebouu Road. 
Croydon. CB02J A 01-6848661 

First Unit (605 _ 9£f 

Fourth Unit. J 57.9 _ 

PrtyUna [48.9 £L< 

The City of W 1 minst er Ass. Co. LtdV 

SiSS ■%*«« 

West Prop. 1465 

Landfak. W75 

Speculator——! . 332 


UnitTmst 
Notebook if N0.5V 

UnitTrust Statistics 

*iy morrth the UrfitTiusl Assoda fi on issues statisfics for 
e Industry: Why are these figures significant? This Is what 
eyshow: 

The latest Tnonth’s sales. TCs is a gross figure, which 
usually falls within rhe range of £20 m to £40 m. Sales for 
the latsst month (June 1976) were £2 7.67m. 

Value of repurchases. Every month a proportion of tire 
units in the industry are cashed in by unitholders. Annual 
repurchases as a percentage of total funds have varied 
curing the iast 10 u=eats belu.'een 4% and S% . 

Net new investment (a minus b). This has been 
positive for every month since May 196!; in other words, 
there has been a net monthly addition to the funds 
invested in the unit trust industry for the last 16 years. 

The lowest level since 1961 occurred in September 1971 
&0.24m) arid the highest was £33 million in January 
1969. Net new investment in June 1976 was £15.67 m. 

Value of funds. The total value of funds for the industry 
ti June 1976 was £2570 m. The value of funds managed 
=57 the unit trust industry passed its previous record 
,X2.647m in December 1972) in April 1976, when it 
reached £2,736 m. 

Number of unitholder accounts. This figure shows 
he number of accounts, not the number of unitholders, 

9 distinction which is sometimes misunderstood. The 
number of unitholder accounts has declined by about 
5% since 1971. due to die merger of some unit trust 
nnds, some rationalisation of holdings by investors, and 
he conversion of holdings into equity-finked policies. 

rhe number of urithoiders investing directly in unit trusts 
s e stima ted to be W mUfion. 
c figures are important because they are an indication 
: oftiy of current pubHc attitude to urit trusts, but of 
tafcing confidence in equities. Unit busts are the 

ipfest way of purchasing a managed portfofio of equities 
a noft-contrKtiuaJ basis—thatis tosay theyneed notbe 
ced to life assurance or a pension fund,^ ^and investment 
mil trusts maybe started or terminated wtihoutpenally 

an indication of how Ei million people are deploying 
ir savings, we believe the monthly figures should be part 
he stock-in-trade of most professional advisers. They are 
ilished around tire middle of each month in the ‘Financial 
res’ and other newspaper. 


UnitTrust Association 

Jsa16 R«i>ui7Qcus,l^ndonEC2M 7JP Te)«ihone01-62B 0871 


GALLERIES 


XERIES. 43 OU Bond Street. 
H 6176. JAMES .MCNEILL 
THE GRAPHIC WORK. A 
Ian to rctetwme chr American 
Year. Until 30 July. Mon.* 
30. Thor*. qmH 7- 


MARJORIE PARR GALLERY. 285. Ktnos 
Roan. CteSsea. S.W.3. DOROTHY 

SKBuarcl^ pimrts*. Vf*tn hlnoer- 
SON. Pottery. Until- Ju*7 17th. Open 
oQ- d«r ml doted Mon. 


■ 14. Old Bond Street. W.l. 
SB. Exhibition of DUTCH 
11SH DRAWINGS. 16th-1«h 
Until 27 August- Moa^Frl- 
S4K, 10-1 -O0- - • 


Galleries. 6s. quwm- 

5. 586 3600. Orawines and 

ug%aaasai WM&TA W 

ICH. 6. AUwaarie St, W.l. 
-ip(*i b* (BRUBpmrY irthr 
- UER8ACH BACON. KOTMO 
4= . GENOV ES. -KITAJ 

A. MOORf. NICHOLSON. 
■ ULCZZI. PASSMORE. PIPER 
(D M;.1.-F(1. 10*5.30. Sal 
*! 3I» Jinv. 


ROYAL ^ACADEMY, OF ARTS. RUMMER 


EXHHirrrON. weekdays io-6. 

A dm. C0o (Mom SOP). A Mf 
AND OTHER TREASURE 


EL- 

IN 

TOE PRIVATE ROOMS. Ea«« Tuesday. 
Arno. 30n. Clews 1st Auawt 


UDFERN GALLERY. SSffd SUMMER 
EXHlomOM. paintings Drawings. Scuto* 
(ure. Grannie*. Juty-ADgnt. 20. urk 
Street. London. W.l. 


TOY MILES GALLERY. G. Duke Street. ST. 
JOfflM'A-S.W.I. 01-934 8663. FLEMISH. 
DUTCH and ITALIAN PAINTINGS OF 
THE ISW-ITth CENTURIES. Meodav to 
Fruav ) 0-6. 


ret PARKER GALLERY, £, Albertnorle 
Street. PsccadIBy. W.l. Exhibition «tf old 
Dunn*. Martins and toso- 

iraancai O.rtr^s and Mintinsa and abUH’ 
"OtaH. 



iojjJ 

1293 J 

ll£4l 

1095 — 

J21J 1 
1383 ...._ 

1461 

ML4 


Pula Fund 036JL 

InveKimOjiL BiL.wlS 
E»jaity Fund. — : — (37.0 38.' 

Writaoder ttnurinud 

Perfume. 

Balance 



Hambro Life Assurance limited V 
7 Old Part Lane. London, Wl 01-4890031 

4iP1rod lot. Fd. 0333 11931 — 

‘ ,1294 136J 

OSi 137 J , 

1105 1163 i — 

1293 135.9 I — 

163.4 1723 { — 

1963 207.1 — 

1375 165.9 — 

1895 1995 

1153 • 1213 


BarabrocRuliy. 

5S25te=: 

ManaaOdAcc— , 

Pen. Prop. Cap _ 

Fra. Prop. Are, 

Pen. M*u. Cap_ 

Fte,NH.AM— 

JE»iSS=pss 

VPnn.B5.Cap -IIO&Z 

i BX Af r - lyi 

EmbroOieasF [913 


Lloyds Bk. Unit Tst. Mngrs. LUL 

71. Lombard SL.EC3. 01-6231=88 

Exempt |8S4 895] „.. ( 839 


Prop. Equity A Life Ass. Co* Scot. Widows’ Fad. & Life Ass. Soc, 
1 19. Crawford Slretl. W1H MS. ■ 01-4860857 P.O.Bo)(90£Edab£b.EH165BU. 031-6558000. 


01-8336831 


mzj — 


vGtd ubBerFdAee.QiO£5 
VEqWtyFdAcc 13X9 

is 

1835 
S3 

1XL* 

Equity PcnJAAcc. 1393 
IntUMu. Pn JF(LA<*«n96.5 

AMEV life Assurance LtcLP 
Alma Hoe, Abna Rd, Rdfiate. . RcigaleRHOL 

Triad Manaeed U£6 119.71 1 — 

Triad Mrd. S' WA 1025] J — 

Triad Money Fuad. |953 1003] 

Barclays Life Assur. Co. Ltd. 

2S2 Romford Rd, E.7. 015845544 

B orclajUmda W.7 M£9( .,...| — 

Current unit mine July ML 

Beehive Life Assur. Co. Ltd.* 

71. Lombard 5L.BC3. 01-6231283 

Black Horae Bd. — ( 1065 I I -. 

For “Brandts Ltd.” see 
«1M*5 Bk. Unit TSL Mngrft” 

Canada Life Assurance Co. 

26 Hit* St, Potzora Bar. Herts. P.Bar 51123 

«aewkj as [z.i- 

Cannon Assurance Ltd-V 
1 Olympic Wr. Wembley. HAS ONB. 01-001 OTIB 
Equity Unite. ' ~ 


126J 


126.7 


T[ 

Z” C-twl" — 1 ,1003 It-4 — 

_ 'Valuation day lost wratonr day ol the month. 


Commercial Union Group 
St. Hdna'ft X Undendiatt, EC£ 014837500 

variable abAc.UUJ 37.W l ,..,l — 

Do. Annuity Lts — | 13.78 I | — 

Confederation Life Insurance Co. 

120. RCS«R St, W1R8AY 01-4379040 

VEqmty Fund . 

9-Man used Fond — 

Personal Pen Fd-. 

Equity Pen. Fuad... 

Fixed lot Pen Fd . 
sumac od Pen. Fd. „] 

Property Pen. Fd—. 1 
yproterted la. PnL 


Hearts of OA Benefit Society 

BUafaMj3toad.Xcndon.NWl 51-3875030 

Heart* of Ook—B13 353} ....j - 

Hll] Samnel Life Assnr- Ltd. 

NXA Tower. Addacombe Rd, Crw. 01-686 45 
Hill S-Ptopl Unit-. i m 6 MOJH ,._.| — 
9Do. Men. Unit— — U303 137.0] ~ 

Do. Money td. .P0B5 U*4| ..._J — 



J94.1 99.0 

n . fii 

128.9 135ft 


sia 53.7 


148.7 


1362 


135.9 


109.9 



269.49 



Imperial Lift Ass. Co. of Canada 
Imperial HoncftCalld/ani 71X50 

£3:.-j = 


- The Individnal Life Ins. Co. Lld-f 


Lloyds life Assn rancef 
6I£ Lead enhall SL.EC3M7LS, 

MIL Gth. July 8- 151099 

Opt 5 Eq. July 15 — 955 
Ota. Prop. Job 15- 110.7 
OpL S By Id. July 15. 122.9 
OpL6MC.Ji®15_ U23 
Opt- Dpfd. July 15— 1095 
« Palin Fd. July 15 - 1A6J2 
aPenEqFA July IS. 1993 
PnFM’AJiiiyl&I-. 115.7 
OPenFdlii. July 16, 13S5 
♦PnDpFd. July 15_ 1193 


MAG GmapV 
Three Quays, Tower BUI ECSR OBQ 01-626 4888 

PersJen. Jiihr 16.._ 1353 139 

Ce_Dp SO Juh- 14_ 1063 11X9 

Equity- Bd. July 15- 96.7 10X6 . 

P&. 7760 Juhr IS. 103.6 
Ftnfr 81-88 Juft 15. 128.9 __ 

louBdi. Jutr 15 — 833 *75 .. 

MnpLBd*. Jub-UL 11X8 1175 

Property July 15 — [L2S5 13X9) 

Magna Assurance Company Ltd. 

l&Chequer*Sq,Uxbrid*e.lB(ldx. 32181 

BuiWlnr Sor.IM ] 113* I j _ 

Magna flan. Fd j 128.4 \ - ) — 


A Silk Prop. Bd. 

Do.Maa.Bd. 

Do. Equity Bd 

Do. Ft liny. Bd. Fd. 
Do. BaL Ay. Ser.'H 
Gltt Ed. tc Gar. 5ec. 


6?7 


m3 


1228 


10L4 



107.4 



Property Growth Assur. Ca. Ltd* 
Leon House, Croydon, CR0 U3J 


Property Fund . 

Property Fund (A>4 
ArHcuJtur»r Fond. 
Acr.c. FundiA)„_ 

Mk 

Investment Fa ii d+-} 
Invertment FA (At. 

Equity Fund — 

Equity FunrtiA) — 
Money Fund— 

Money FUndiAi— 

ORd I re Annuity — 

01 mined. Aunt} — . 

,‘lllanilr .isswanee 

All W tiler Av UU.UB02 


163.6 

1614 

5314 

5305 

1393 

1395 

57.0 

56.9 
1355 
135.4 

120.9 
120.8 
1523 
1205 


Inv. Ply. Series 1— m2 8X3 +X1[ — 
Ine.P& Series 2— (773 513 +iij — - 

Slater Walker Insnrance Co. Ltd. 

30 UxbndjloRoad. W12 01-7400111 

SeUa.Pd.Cp.UnL .MX 523J -05} — 

SeJ .MtFd5L Cn(_ (77.4 D3] -03 — 

Sun Alliance Fond Mangmt- Ltd. 

ntJanrMM Sun Alliance Boose. Horsham. 040364141 

EpLF«UnUul*I4_|m«0 11550} .....| - 

Sun Life ol Canada (U.KJ Ltd. 

££4.CoekapurSL.SWlY5BB 0140)9400 


Maple LI. Grt h 

Maple LL Maned. -} 
Maple Lf.Edty.. 
PersnLPn.Fd.. 


1514 

100 

98.7 

1465 


1+05) - 


-Jjj “ Target Life Assurance CA Ltd. 

1>ri(« Boo*. Gatebeuse^^roburo^ 


Enterprise Bso. Iiambard Broari RtL, _ 
Portsmouth PCI 2AW. Portsmouth 23733. 


9.UI Weather Cop. 

Ylnv.Fd.Ute T_ 

Pension Fd tin. — 
Conr. Prn«.Fd. 
Conv3tous.Cap.UL i 
Man. Pena. Fit 
Man Jtous Cnp.l'L 
Prop. Pens. Fd..... 
Prop.Pens.Cap.Uts., 
Bdce Soe. Pen. UL 
Bdy. Soc. Cap. UL — 


|955. 


UIO 
1083 
Uft.fi 
U3 8 
116.6 
1155 

116.4 
1155 

107.4 
1050 


18551 .. 
102.11 _ , 




Cornhm Insurance Co. lid.? 
3£CdrohiU.S-CA. 014 


19410 


Capital Joly 15__} 905 | +3.81 — 

Credit & Commerce Insurance 
60 Mart Lane EC3R7TN Q14881168 

^4SMf==W S&a :::::! = 


Fixed InL Unite — 0242 

Equity Units 1045 

Property Unite lag 

Managed Unite 12X7 

Monw Fund 106.4 

K6& Gilt Bond—.. 119.8 
KJfS. Gort. Sc. Bd. Mix 
^Commodity—— , . 783 

OGrowth 108.8 

qCapiUlI - - 1085 

din come- — 11X6 

OlnlernaHira*!. — 126.7 
* Foreign Fxd.laL„ 107.7 

•Foreign Equity — 034 8 


Merchant Investors Asunronce? 


135. Hi *h Street Croydon. 

Conv.Dep.Fd ' 

Money UrtL~ 



01-6869171 


136ft 



117.8 

•a.... 

833 


1U.9 

MllI 

454 

iiI1 , 

USA 


1821 


124.6 


118.1 


137.9 



Prudential Pensions Limited? 
Hoi bom Bara. EC1N2NH. 

Equity Pd. J«L 16— 10635 1U 

Fid. inLJune6 _S3J7 13." 

Prop. Fd. June 10— [0.9.13 19.1 


Bucks 

Man. Fond Inc ;Si4 9J.4 

Man. Fond Ace— 995 1053 

Prop. Fd Inc. 95.0 100.6 _... 

Prop. Fd. acc 112.0 — 

prop. Fd. Inv. 95.0 

Fixed lnt. Fd. Inc. 98.6 104J 

Dep. Fd. Acc. Inc— 953 100 A 

Bet. Pina Ae. Pen. 5«.7 54* 

. BeLPIanCapJton 47.6 5X4 

BcLPtanMau Jlcc._ 11)2.9 1D85 

RuL Plan Man. Cap. „ 10X5 lff7.0< . — , 

Transfn unrnational Life las-^Ca Ltd. 
2 Bream Bldgs.. London EC4 INV. 6 1 -4056187 
Tulip luveM-Fd — 118.7 125.11 +2^ — 

Tulip Man gd Fd— _ 89.4 943 +Xrt — 

Man. Bond Fd. 89.8 94.5 +1* — 

Man- Pen. Fd. Cap. . 90J> 94.7 -X3j — 

01-4059222 Mon. Pen. Fd. Aec..|9L4 9631 -1.2} — 

-■•-l ~ Trident Ufe Assurance Co. Ltd. 

Rrnslade Boost. Gloucester M833G5U 


Reliance Mutual 
Tnnbridse Wells. EeaL 
ReLProp-Bds. } 


Property Un! 
Exec.Bald. Unit ... 
Exec. Equity Unit— 
Bkw. Prop. Unit — . 

Currcnl 
Balance Bond. 
Equity Bond — 

EgKHgfi. _ 

Mn ed-Ac C<nn.UniL- 
Utoutd Equity t 
Sol. lav. 



Capital Life Assurance* 

Cooixten House, Cbapri Adi WTen 
JoneM | 7935 I 

Chrthse- Japhrt life Ass. Co. Ltd* 
l Pai era Oder Row. BC4. 01-346 3968 

Energy Bonds — B93 


Crescent Life Ass. Co. Ltd. 

Brxyviek Hae, Kdabd. Berio. Mdnbd 84859 
Cro. Ha"d lav. Fd ..p7.7 5191 — | — 

Crusader Insurance Co. Ltd. 

Vincula House. Toner Ft. EC3 01-8268031 

Gth. Prop. July 6 — (573 63 8f ._...( - 

Eagle Star InsnrfMidland Ass. 

1. Utreadneedle SL. EC£ 01-588 T212 

Eagfe-Mid. Unite-. 09.8 415} -05} 6.78 

General Portfolio Life Tns. C. Ud.9 
60 Bartholomew Ct, ffiaRtam Cross. WX3W71 
Portfolio Fund— —I 183.92 I -.3 — 

Portfolio Capital — P95 416} - J — 

Growth A See. Life AsA Soc- Ltd* 
UKUedHotzaftW.il. 01-2298166 


Irish life Assurance Co. Ltd. 

11, FI n gI) ury Square. EC£ 01-6288253 

BlneCId July 15--.|603 05} I 448 

Managed Food (1505 156.41 [ — 

Prop. Mod. Jnb 1— B375 5S3 S M 

Prop. Mod- GU l — _|£42LB 149.4} } 556 


NEL Pensions Ltd. 

Mi turn Court. Dortmt Surrey. 


9611 


King A Shaxson Ltd. 

52.Cornflill.EC3- 01-8235433 

BondFtL&K*empl..p0a08 M9.44J | — 

Neat JWb. July 21 . 

gj^«r=BSI S3:::::: !=■ 

Langiuun Life Assurance Co. LltL 
iIl E dnl H-v FinahiBy Sft. ECt 01-6288861 

Langham'Arelan— |M£ *' 

Mi dm Boa*- W5 

•Prop Bi+nd - — — - to6.X 
Prop. Unite (US) —.03.6 
Wisp <SF) Man Fd [603 

For life ft Equity Assurance 
Vee Cannon Assurance Ltd. 

SStSc?^ OI^TIOT ^ Assnr. Co. of Pennsylvania 

m q --T- ^ Xe T BwdSt. W1Y ORQ 01-483 8389 

Pen5taa.Fd.DU~.to55 121.6} .... I ~ LACOP Unite (817 858} I - 

I I 



KeJex Acc. Unite -fS3J 87.U -0.4 — 

Nriex Capital K £8 66.3.....] - 

Next suh. day Jab' SS- 


N'ew Court Property Fund Mngrs. Ltd- 
Sl Soiibio* Lane, London. BC4. 01-6354356 

N-.ClPtJ. Jun 30 _J185_2 11X91 1.7.7 0 

Next sub. day SepL 30- 

N7I Pen si on b Management Ltd. 
WGracecbitrch SL. EX3P3HB. 01-6234200 

ManJEed Fund M3.7, ,1165}... .J — 

Price* July 1. Nm deaUng Angus! £ 

Norwich Union Insurance Group 
PO Boa 4. Norwich NK1 3.NG. 06032220 0 

Ma Fond July U ' 

EqFund July 14 

Fr. Fund Juhr 14 — 

FtFundJobr H — 

Nor. UnL Joly IS) 


Royal Insurance Group 
X North John St, Liverpool. 

Rqyai shield Fd. -. PMO U6.0I 


Tndnu Man. Fd..._ 
Trident Gr.Mn.Fd.. 
Trident Prop. Fd. — 

fit) I I — Trident Money Fd.. 

Trident Fine'al Fd_ 

0913888622 liUtllm y rRl - 


SHz. 


.1 - 


1095 

tog 

B45 9 , 37*1 

! 9£6 ‘ 

110J 11621 

(or £100 premium 


120.4 

865 

1255 

115J 
117.9 


Save ft Prosper. Group? 

4. Ct- St Helen's. London, EC3 

BaL Inr.Fd. Dot 5 £12.71 -0.4} .- 

' "Pro pen v Fd. 1238 131.1 _... 

tDeporitFd 1115 117.0 .. .. 

Equity Pen. Fd. 1286 1365-0.8} 

^Property PenJ. 15£6 1616 ... 

tConqnny Pen JFtL -0SL1 159.1} . 

Prices on **Juiy 15 ***June 
* tWecfcly Valuation a. 


valne 

'Tyndall GronpV 
13. CflnynKO Road. Bristol 0STC32S41 

m a»t-r3 3-Way Jane 34 UIO j | — 

01 53u 1717 Property *7.4 1 .. .1 _ . 

Deposit June 24 114 0 I ... . | — } 

O'seasInv.Jonea*. 652 I -| — I 


Vanbrugh Life .VssuranceV 

41-0 liaddoxSL.lrfn.lv IR 9LA. 014094903 

Managed Fd 112.7 ligri -0^ _ 

Equity Td- 157 A 165.9) -1.4 — 

Fixed ImensMFd— 13X1 138.0) +0.5} — ' 

Property W 1157 1ZL« — 

Caafi Fund 106.1 UL7l —J _ 


Savegnard Assurance Limited^ 

Snn Coun, Petersfield. Haute. RrsOd 3281 Welfare Insurance Co. l£d* 


lawawwl Fund.. |UU ' 11751 ... . ] — The Loan. Folkestone, Kent. 



Schroder Life GronpV 

Enterprise Home, PorUmoutb 


Phoenix Assurance Co. 1ML 

44. Kins William SL. EC4P4HR. 01-828887(1 

WcoJth.W. 189.4 9471 - 0 4) 

EbT.Pb.Aaa. r 585,“}... 1 — 

Eb’r Ph.Bq.E. P9.1 6191 „ . [ — 


Flex. Job 13 - 

Equirt July 13 

Do. Spt. " July 13._, 

Proptiy Job 13 — — 

Fixed InL July J3_ 
Deposit July 13— . 
Pens. Cap. 3 uly 13- 

Pen. Acc- July IS 

Eure. Pen. Cap. 

- Elec. Pea. Acc... 


Money Fund. (975 


1035 109.4) 

I 1637 
PM-4 173J 
P235 130.1 

'Hi.® tin n 
0fl£7 1082 

6*85 1562 

(164.9 173.7 

105.02 
18726 


1023) 


Cap. Growth Fund.. 
^Exempt Flex.Fd— 
eEiempt Prop. Fd _ 
0TO&2T733 *E»|Airt'.Tsl-Fd«. 

Flexible Fund _ 
InV. Trust Fd — . 
Moneymtibor Fd. — 
Property Fund- .. 


155.4 
86.1 
66 7 

96.4 

79.8 

95.9 
75.6 
67.0 


830357359 


— I 


'Windsor life Assur. Co. Lid. 

1 High Street- Windsor. U'ind"orK',I44 

Life Inv. Plana 1532 . 56JH 1 — 

Fnture Assd.GLh._.(lail40 rb>36.0j | — 

Bet Atsd. Pens. — H £14.7B_ 1 . ... I - ■ 

Hex. Inv. Growth -N3 7 98.4) 4 - l 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Ca Ltd. 
PO. Box UMfi, Hamilton. Bentnida. 

Albany Ftoid Ltd— }SC454 4£S} — J - 

Arbutbnot Securities (CL) limited ■ 
P.O.Box 121. SI. Ilrii CT. Jcise? . 0S92SB61 

Cap. Ta. f Jersey ) -I 190 

flext^taatfa^date Jnly.OT. 


zm Rtoti.t&Lia) JtoLo lofcfl - • 

pfteoec feifiS* dm July to 
Australian Selection Fund NY 
Marirat Opportunities, eio Irish Yobbi ft 

4 — 

jNsxt nib. day July S£ 

‘Baurne Bruxelles Lambert 
£ Rue de la Regence B 1000 Brossehi 

Route Fund LF [1890 1,9*8} ... J M3 

Bk. of London ft S. America Ltd. 

4Me.4aeouVlcUiriDSL.EG4. W 3*89832 
Alexander Flrod—. | 5US7-73 } .. J - 
- na asset value July M 
Barclays Unicorn lnt. (Ch- fc.) lid. 
LCbariueCran.SLEBUo7.Jrsy. 058429041 

‘ai-.-.iw 

Barclays Unicorn lnt. (L (X Man) Ltd. 

lThofltesSL.Doael8s.lJOU. 08««5fi 

- 

X90 

5» 

9.90 
188 


UniCorn AusLExL. B5 57.2* 

Do.Aaa.Mi n ... 29.4 21* 

Do. Gru. Pacific 1392 193 1 

Do. huL Income J5J .371 

Do-Lof MaaTU 0.9 96Ju — 

Do. Manx Mutual J25.9 27,9) 

Bishopsgate Commodity {Ldn.AgtsJ 

1S4-200. BbdOpOfMe. EC2M 4PE. 01*2830767 

Mstwpji wt \~i = 

Bridge Management Ltd. 

PXX EM 50ft Grand Cay own. Cayman to- 

WtaMJutaOO— I Y13.458 I I - 

pa Bax N471S, NABStt. KP. BPbsraas, 
Nippon F. July 14 _|JCSa« Ofl MS 
Butterfield Management Co. Ltd. 

PO, Box 196, Hamilton, Benmda. 

^S!SS,-SS HSlrjig 

Priero at July W. Next sub. day Auput 0. 
Capital International &A. 

£7 rue Noire- Dame. Laxombaurd; 

Capitol InL FomL— 1 5US1429. t-OfW) _ 
Charterhouse Jipbet 
LP3teraodtcrRo«-. l^ t ^ 01-H83W 

HrJ'tg 

For^s ZIllTX E»®“ 684 

Emperor Fund. —K32B 268 1 

Htepano . „ ..BDS-B SU» — — 1 22a 


SUSM36 


5US17.9S 


5US29.K 


5US12n 

-0.05 

£319 

— 

£449 


0151 . 



Com hill ins. (Guernsey) Ltd. 

P.o, Bw 187, SL Bcter Fort, Gueruiey 

IntMaaFU.June2S.to9Q 1515} J - 

Delta Group 

P.O. Box 3012, Namau, Bahama*. . 

D+1M Inv. July I3-iW8X» 1 ) _ 

Dreyfus In te rco ntin ental inv. Fd. 
P.O. Box N3712. Nassau, Bahama*. 

NAV July IS. p£47 J 326) J — 

F. tc. Mgjnt Ltd. fnv. Advisers 

1-2. Loarouce Founinoy TOIL BOffi OBA. 
01-483 4680 

Oti. Fd. July M — : I SOSS 7S T+01U - 
Fidelity Mffmt. & Re& (Bda.) Ud. 
P.O. Box 810, Hannllou. Bormuta. 

FldeliD- AblAsp. _ 

Fidelity InL Fund. 

FI (Mi CV Ster. Fila- 

Scries A fin loll 

Sni«cB(PaeEfiei.. 

SeneftU(AaiA»j 

FJJLS.T! Managers Ltd. 

L Chari DC Cross. St Rditr. Jmey. 053420041 

Flm Intel — — pESglS Q2SR j — 

Eta*. Sterling pOI Ufl3( | - 

First VUang Commodity Trust 

S.SLGtorgo'sSt+DaBglas.LcOL 

Fa. Vlt CulTk.— p92 4X3] J _ 

Free World Fund Ltd. 

Butterfield Bldg, HamlUou. Bennsta- 
NAV Judo 30 1 SU516226 J | — 

G. T. Management Ltd. Ldn, Agts. 

16 St Martin VtcOraad. Xondao EC1A 4EP 

TNi 01-600 9461 T1X 8861W 

m .m +yimm n t (nl»malif»al IJ<t 

cjo BK. of Bormadfl Front SL. Hamlm. Bull. 

Anchor Gill J5dse-.K9.44 948} ,„.J lOM 

Da Ava Jersey — B98 | J — 

Anctar In Jiu-.Tel K16 24 K _._J — 

Aaetanr'B' Unite — SFso* DJs 

Anchor lot Fd lfLSSW 9 wj X68 

(C.T. Bermuda Ud. 

Bk. of Btnauta Front St, Haralta. Bata. 

Berry P.F. Job IS J 3034 | X31 

Da SlLFd. JulyM, U6gS 170X0) J U& 

Gl 5FA July IA_— .[ 644 } .S\ 

G.T. Management (Asia) Ltd. 
Hutchison 81ft, Sa rcourt IhL, Hang Stag 
AMaRLJdlyl4-^.{SHR7X4 7791 U4 

Hamhro Pacific Fund MgemnL Ltd. 
2110. Con can Qh; Centre. Ftonj Koue 
For G. Fd, July 15_|9i5 - 10J3J } 260 


Hambros 1 Guernsey) Limited 
PX Bor8& SL Peter PBrt, Guernsey 0481 2K31 

asssH'feESi ^a.:i ts 

Haput Management Ud. 

3M Fu HOOSft Ir Souse SL 

HousEoafi fflua: 01-283 3S311 

HSiPuc. U TW—tSErue u*\ 1 3 JO 

Oliver Heath and Ca QtX and Gib.) 

4,lri*hPlstftGil>:GK«InlCp!©0624eaS?4B 

Warrants Fund OT. [48.47 55-78} 1 - 

Henderson BSM Mg e ni nf. Ltd. 

P.O. Bax N4723. NaMULBabumns 

Hill-Saroupl ft Co. (Gneroseyl Ltd. 

8 LeFobvn- si. Fticr Port Guernsey, C.l. 
Guernsey TsL - P2£2 1302} -03) 353 

HiU Samuel Overseas Fund SJL 
37 Rue iwu-e Dame. LmcrabourR 
NAV . ptSliP D^I-DJCI - 

International Pacific Inv. Mngt. Ltd. 
nP.O. Box R237. 94 Pitt St, Sydney. Aud- 
JweSu Equity TSL.JEA1.73 USofriLK} 432 
JJE.T, Managers (Jersey) Ltd. 
P0B»lM.B(9idTsLBaft.jcro!y tes«£7Ml 
Jersey Extra I.Tri—DJTJ M9<H ■ 

AS ol JuAv 30 Next Mb. dor Jnly 30- 

Jardfne Fleming ft Co. Ltd. 

44th Floor. Cntaueht Centre. Hone Kooc 


Klein wort Benson Limited 
30, Fenrtunth SL ECS 

Eerinvert. Lux. F. JJOO. , 

GucniBeylnr 50.6 56 W 

Do. Accum. 59.4 65iJ 

KEFarEariFJ SU59.97 

KBIntL Fund. SUS1L53 

TvB Japan FomL- 5USZIL74 

Signet Bermuda SUS4A2 

*lntra-iUlla(Lira)_ B.988 9266 

•Ualf on ds (DID 2025 2 Lm| 


I 

01-4338000 
436 
5J7 


-d 


233 

-0.051 LW 
*BMi ISO 
— \ 237 

KB aci as Lmdou p6yi»R agcnte buly. 

Lamoi^t Investment Mngt Ltd. 

8 SL George's St. Ito u gifts. IoM 0629 -i«B2 

Lamont Uni tae {144 20,71 ,.....) 143 

Lamoul J dL G tt. f5£7 56jjnt | 449 

Lloyds Bt (CJ.) U/T Mgrs. 

PO Box 185. SL Heller. Jersey. 053427561 
Uoyti* Tst. (Fscas. -|55 0 578} .. ..| £62 

Next dealinc date Aug. 16 
Lloyds Intematioual Mgmnl. SJL 
7 Ruedu Rbonft PO Box 17V. 1211 Geaeva n 

Uwds lnfl IneomriSPStoO MU | 7.66 

LftBT Mold-Way .... ISF4I28 <B£5l 
M ft G Group (y) (c) (a) 

Three Quays. Tower BUI ECSR 6BQ. 0I-8SS 45*8 
AtlanticKx. July 13.1*1880 £0341 

Austlu. Es. Juhr 14. *1.718 lead 
Cold Ejc July l4-W.S5.99 i33\ 

Island- toJ B6. 


013 


292 


(Aecvm UuiU), 




..J1OT.7 , 113.fl +0J} 13.90 
•Cayman £ 

Samuel Montagu Ldn. Agt$. 


JftrtfirwEstu. 
Jordiu® J'wi. Fd.: 
JanlincS.ilA.1. 
JantlnePblp-TELt. 
JaritooefTM* teLT. 


5HK3M05 £48 

SH132926 ..... UO 

SHK1254 ..... £90 

5US12JU .. . £40 

SHKB30 — 

VNAV June 30. •EqulY. SU5I83 
Next sob. day July 14. 

For "Jersey Savings Bank” sk “TSB Unit 
Trust Managers" 

Kemp-Gee Management Jersey LtdL 

£ Charing Crrftfc. Sl EoHer. Jersey- 05 34 2PW1 

KmpJtecCjpiW |6B£ nil — I —■ 
KemiM3eeInrmne.|54£ 56 M — I W 01 

Eeyselex Mngt. Jersey lid. 

PO Hex 6& SL Hellor. Jbtgq (EuqOI-«lS7D7in 


SFT758 

cfex ini! — _.7.66j 


•«ael«(Buroiw.- 
r.n-raripi Europe— 
Japsafth-FItea— 
S^setesJapaa — 
CeaLAaMtsCop.— i 


5 W> 

gS K 7$ 

QB15 


-H 


+0«j 


£80 

£26 

£50 

£67 


King ft Shaxson Mgrs. (Jersey) Ltd. 
1 Cboriue Cro". St Hritor. Jersey. 0934 89M1 

V-Kt.41 943| — 1 1225 

HU» 


114.0U Broad SL.£tC£ 01-GB8G4« 

ApoBoFS. Juh 14. PFWJ 5 1637! 258 

Japfest July IS pffibm 991a -£09 05 

Xli Inti. Jane 30 — &S119I D« ..... £22 

117 Group JphT_.Bl'SDJJ UTS £91 

117 Jersey June 30- (££32 £90} OJO 

Murrey, Johnstone (Inv. Adviser 1 ) 
1R3. HwSL.Glaiflt)W.C2. 0C1-S2J5S& 

•Hope St Fd. j 51152328 { j _ 

(Murray Fund— I SUS7J0 J . ..J — 
-NAV Jane 30. tiune ML 
Negit SA. 

10a Boulevard Royal. Luxemtaorg 

A V Jutr 15 -I SUS8.90 | | — 

Neeit Lid. 

Bunk of Bermuda Bldgs. SamUtoa. Brroda. 

AV July 15 —t 452p | .. I — 

Neptune IntnL Pnd. Mgrs. 
LCbar1nsCrou.SLHcllor.Ja!'- 0SM2804I 

International Fnl5_lZ72 29JI ] 4AD 

-A* at Job- 16. Next sab. day July 23 

Old Court Fond Mngrs- Ud. 

P.o. Sfl, SL Julians Ci. Ooemaey . 04BI2S331 

iSI 

XtfcFAJuhlS-^ WL2 1073 ] _ 

SntCo.FdJ'uH 30- |10S* 1123 j Mt 


I 

Old Court Commodity Fd. Mgrs. Ltd. 
P.0 Bm Sfi. ft. JuHao'i'Ct Guenuey 0481 287U 

0. C. Comdty. Trust .W9.0 .. . | - 

Prices on July H. Next dealias July 3D. 

Property Growth Overseas Ltd. 
aa Irish Town, Gibraltar. {GIW6106 

U£ Dollar Fund — [ am I | — 

Sterling Fund — ..| . OOO | | — 

Royal Trust (CI) Fd. Mgt Ltd. 

P.O. Box 194, Royal TsL Hae, Jersey. 0534 SM4l 

RT.Int'LPd WIS9A9 ISM) 1 - 

ILTIa('LU»JnL.|97n 10L0| [ — 

Prices at July 15. Next dtoliuE AttRust 13. 
Save ft Prosper (Jersey) Ltd. 

37, Broad SL. St. Heller, Jerwy. OSSA 20591 

Save ft Prayer lulcrnttiimaf 
lpt.Cr.Fd. July 19 — 16. M 660} +0.1, 

DIr-Fd. July ». Ut 3.9lj +0i^ 

Jdne. KE JuLv 19 27.46 38Jl2 - 

Conundy.Julyl5— 1340 mb fl . , 

Sopro Joly l-L_|13.[>6 jaM . 

Save & prosper Sfnjiqft Ume>i till 

bCtaancI Cap. [29 LI zn.6|-lJ} L91 

bGbannd Inland— |l05J HI ) | -n jf 3J4 

4>Fteed-laLJulyi4.tU22 ljid . 1 11.46 

Dealina tMn. tWeti. 'Tnurs 
Schleanger Fnd Mgrs. (Jersey) Ltd. 
P.O Box IOT. Sl Heller. Jetkj-. OSM 27311 

SALL Aog. 1 H6A0 IflZJI ... [ - 

total Fd-Ieney _ 108 nJ -\\ £« 

InL Fd. Laxemb'B- pLSUa 112^-0.06] — 

J. Henry Schroder Wagg ft Co. Ltd. 
120. Cfceapddc. E.C£ 01-5884000 

01. Sid. July 18 l SUsnjp l-Qira 2J3 

Dari toy Fnd |JAL89 2001+0.01] 5J0 

Singer ft Friedlander Ldn, Agents 

20.CSMDoSL.EC4. 01-2489546 

2J9 

Slater Walter TWL Mgt (Jersey) Lid* 
TOo^Hro,3CBaihSi.S» Hdler.Jersey 

"Mrd US 

Value July ]& Next dealing July 19. 

Snrinvegt Copper Tnist Mngrs. Lid. 

P.O. Box 38i Sl Helier. Jorroy 053428138 
Snriuvcsi Cpr. Til . [EJ5JW 1SJH|-0.U1 — 
Sarin vest Trust Managers Limited 
50, Alhol Street. Dqughu, LoJt 063123914 
TheSitro-Trea— .|U£9 1094) -2,4} — 

TSB Unit Trust Managers (C.l.) Ltd. 
Bagatelle RdUSL Sariour. Jeraev 0SM134EM 

Prices on July 14 Next sub day July 21- 


Target Trust Mgrs. (Cayman) Ltd. j 
P O. Box 710, Grand Cayman, Cayman is. 

TfiL OUahonr Cqr.tHI.5Sl 0.6111 ... J - 
Prices oa July 14. Next dealing dote July 2L 

Tokyo Pacific Holdings N.V. 

Inlimis Manafiemrat Co. N.V_ Curacao. 

NAV per share July 12 5U537.10 

Tokyo Pacific Hldgs. (ScabNrd) N.V, 
Intimis Management Ca N.V.. Curno.io. 

NAV per stare July 12 SUS37.06 

Tyndall Group 0554 37331 

Hamilton. Bermuda, 8r SL Holier. Jersey. 

OwrseasJnlylS 5TSLH 128 

t Accum. Untai-.— SVaS9 . LU ...... 

0'5«»niSir)Jul.v7. C72S 7.7i 

(Areiun.stariM.1..- 19 90 10 AO 

Gilt July 14 99 J 10Q.fi - 

■Accum. Sbaresi . — 1020 103.6 

3- Way InL June 34 5TSL35 2«Pj .. 

Jfsy. Man June 24. ,)S7.4 91 i| .. .. 

United States Tst. InlL Adv. Co- 

14. Rue Aldriujer. Luxembourg. 

UB. Tst. Inv. Fnd-.}. a<}l |-8J« IK. 
Net asset rahie Joly -16 

S. G. Warburg ft Co. Ltd. 

30, Gresham Street. EC£ 01-0004555 

l'w, Bd-JuK 18 — -I SUSa.83 |-0.<ni - 
EaggglnLJii^lfi SUS13B9 -Of 


680 

600 

1190 


Gr. 


Junes) _. SLS779 


Warburg Invest. Mngt. Jrsy. Ltd. 1j 
ICtarinc Cross. S(. Helier, Jay. CL 0G36 29041 1 

CT4FUd.June24_BUS9Jfi 1IU1| I 

CUT Ltd. JuaeS4.- Ef lOld . 

Metals TsL July 15., K24J7 1443 . 

TUTJuhrB tSCSUfi ILM . 

TMTUd Julya..— 10123 lijaj : 

World Wide Growth Management^ 

10ft Boulevard Royal, latenbmrs. 

WrfAWlta cUlPo..} 5US125S |+0JK) _ 

NOTES 

Prieto do aot_ incluta 5 premium, 
awUotaft md are in pence o^a«b5S^ 
Inciratcd. Jlidds (shown hi column 
al low Jor aJl bnji dk expeoses. a Ottered pricc» 
includo air v'vpctuoti. b Tod*?# vricS. 

*,^»i^LopenuK pneo.Y D'mribution 'rer 
ot l Jt taut * Ottered price inehidto al! 


-l' 
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12 
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NOTES 


lUcu ofberwiac Ind UK d. prices mat net dhM rMi an ip 
pence mot dei wnliMlw . are 23p. Ra l ml ri pitcricai utaw 
nttei and cotm; arc based on latest annmt reports snd acconnts 
and. where pouible, ire npdaied so hrif-yearly fliwafi ihey an 
adJ osied lo ATT ml S per cent. PIEm tie nleaUted an the tads sf 
net dlKrSbMiflii: hraeketed n^trea buScee ID per cent, or more 
dUteaeaee M calculated bp ~nli- dhBttBha.Om»— I we J 
vn umlnmo' dl aiWi w. TleUa, waning nutnlrnaare of 
nrt dhUcnds mi ctmtntraeei ACT, are haoed on ndMOe prices. 
ar e tr— s and aUow tor xalne at declared 4l 5 q Hnmm sad righfc 
S ri' uri Bes with denoanlnatlooa other Una rierlixg an qnotod 
indnstaB d the lnvestaent dollar pcadm 

A SKollaS denomliiatod securities which Inrtode famrimt 
dollar p m mtnm 

• -Tap* Stock. 

■ Hichs and Lows marked Urns base been adjusted to aUov 
tor rights issues for each. 

t Interim since Increased or r es u me d. 
t Interim since reduced passed or deferred. 

At Taa- tree to non-resident*. 

* FiGorw or report own! led. 
tt Unlisted socniify. 

p Price at time of suspension. 

9 Indicated dividend alter pendiofi scrip and/or rights Issue: 
enter relates (o previous dividend or forecast, 

•* Free of Stump Do#. 

6 Merger bid or reorganisation fa progren. 

♦ Nc* comparable. 

♦ Same interim: reduced final a&dtor reduced wirnfag 
indicated. 

9 Based on 1973 proGu. 

, Cover allows for conversion of shares not now noting for 
dividends or rentang only tor restricted dhtdend. 
ft Cover docs not allow for share* which may also rank for 
dividend at a future data. No PIE ratio usually provided. 
V Excluding a final dividend declaration. 

4 Regional pries. 

B No par value. 

a Tax tree, b Figures based on mu e p eet u s or other official 
estimate, c Cents, d Dividend rate paid or payable on part 
o£ capital; cover baaed on dividend on full ciditL 
e Redemption yield, f Flat yield, g Assumed dividend and 
Held, h Assumed dividend and yield after scrip issue. 

PlQunenl from capital sources, k Kenya, m Interim higher 
than previous local, n Rights Issue pemtang, qEunisgs based 
on preflmtiwcy tigurea. r Australian currency, t Dividend 
and yield exclude a special payment, t Indicated tt hd d m afc 
cover relates to previous dividend. P/E ratio based on latest 
annual earnings, u Forecna dividend: cover based on 
previous year's earnings, v Tax free up to 3Qp in the £. 
w yield allows for currency clause, y Dividend and yield 
based on merger terms, z Dividend and yield include a 
special payment: Cover does not apply to special payment. 
A Net dividend aad yield. B Pre fer ence dividend passed or 
defat md . C Canadian, E Issue price. C Assumed 

dfndond and yield *3er ppeding scrip and/or rights 
tssuo- K Flcures based on prospectus or other official 
estimates for 1B76-77. M Figures based on prospectus or 
other official estimates for 1K7B. \ Dividend mid yield besed 
on jattspectus or other offirial estimates for 1978. Q Gross. 
T Figures assumed. U No significant Coranutiim Trr 
psyabfo. Z Dividend total to dete. “ 

Abbreviations: dlvideod; scot strip Issue; wax rights: 

■ w all; a a capital distribution, 


“ Recent Issues " and M Big hts” page 1$ 

This service is available to every Onnpany dealt in a 
Stock Exchanges throogbom the United Kingdom fat 
fee of £325 per annum for each security 
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£lbn. cuts debate enters 
critical stage in Cabinet 


&Y RICHARD EVANS LOBBY EDITOR 


Fishermen 
spell out 
demands 
on limits 


By Malcolm Rutherford 


tttf TUTRATir in the Cabinet to wood Berm, the Energy Secre- restrained during the 50-minute sisted of members of the com- 

Side the deta Fed ^allocation of tary. who was in a difficult meeting, except when Mr. Ian mntee, particularly Mrs. Bar- 

^e £lbn cuts proposed for next position as a Cabinet Minister Mikardo put forward the case bara Castle and Mr. Eric Heffer. 

Its rritical stage and as chairman of a committee for import controls, and claimed putting forward alternative 

vesterdav as Ministers discussed deeply hostile to the Govern- that the EEC would not retaliate economic strategies, but Satins I AS F0REIGi \ MINISTERS of the 

the budget of the big-spending merit's strategy. if the L.K. imposed them. little or no response from I European Community met in 

Government Departments. Mr. Benn asked the Chancellor Mr. Healey suggested that EEC Urancellor. . .[Brussels to consider a Com- 

^fter a 3i-hour meeting in the to make an opening statement countries might act against im- Mr. Reg Prentice. ilinistcr of m unity declaration on 200-mile 
mnrn in- the Cabinet was recalled but to his evident embarrassment porting Leyland cars and Mr. Overseas Development, a mi Mr. | fishin g limits .the British fishing 
in the evenin' 1 in an effort for an Mr. Healey retorted that it was Mikardo said it would then be Roy Mason. Defence Secretary, 

eark- conclusion but the idica- for Mr. Benn to make a state- open to Britain to ban Fiats and seem happier now than beEore 

tions were that several more meat about the critical research Renauhs. the Cabinet review started- 

meetings might he necessary. document endorsed by the com- When the Chancellor com- Mr. Prentice has 
A fifth meeting on the 


_ _ _ Mr. Prentice has received 

Dr(> . mittee last week. Rather than merited that that would mean a backing for bis contention that 
ip heiri to-dav ^to the trap of supporting trade war. Mr. Mikardo flared a Labour Government must 

aim another is ejected on document and therefore by „ p aD d shouted: “Don't put maintain a reasonable level of 

Thursday D At least one more implication opposing Cabinet words into ray mouth, Denis, aid for Third World, while. tuc w« olc 

may be ' necessary next week P Bt ^ *•? * av * *£? fiS I 20<Hnile zone off & the British 


industry yesterday repeated its 
demand for a 50-mile zone 
around the British coast reserved 
exclusively to Britain. 

The industry also wants 
Britain to have full rights to 
devise and enforce a conserva- 


slatement to the sp ’ ke fo f 


before a 
Commons. 

The Intention is to hold a 
debate on the cuts for 1977-78 
late next week, or in the week 
Parliament adjourns for the 
summer recess, and treat it as 
an issue of confidence to bead 
off any threatened revolt by Left- 
wing Labour MPs. 

.\s part of a remarkable 
“ soften ing-up *’ exercise to pre- 
pare hostile party opinion for 
the statement. Mr. Denis Healey. 
Chancellor of the Exchequer, last 
night saw the Horae Policy Com- 
mittee of the party national 
executive at the Treasury, and 
to-day will once more bear the 
views of the full Parliamentary 
Labour Party. He may also have 
further talks with the leaders, 
who yesterday sent him written 
evidence of their opposition to 
the cuts. 

The Home Policy Committee 
waSTled by Mr. Anthony Wedg- 


By aJJ accounts the Chancellor me. 
was* remarkably quiet and Otherwise 


can do it to others but not to Defence budget has no fat left!...-. 

•" A .... - rfi I 


the meeting 


Healey’s revision 


on it. Any Defence cuts are 
Con- likely to involve deferment of 
re-equipment programmes. 

Roy Rogers, Labour 


The effect of this demand, if 
accepted, would be to give 
Britain powers to restrict 
[Severely fishing by Community 


BY PETER RIDDELL 

MR. HEALEY is believed 

yesterday to have referred for 
tbe first time to revised esti- 
mates of the public-sector bor- 
rowing requirement. He appar- 
rently indicated that for 1976- 
1977 it might be about £500m. 
below the forecast of £12bn„ 
and might fall to between 

£10bn. and £llbn. on un- 

changed policies in 1977- 7 8. 

Sucbo estimates are likely (o 
have been used as farther 

evidence or the need for a size- 
able cut in public spending in 
1977-78 to reduce borrowing to 
more acceptable levels as re- 


covery gathers strength. 

The revised estimates must 
be tentative at this stage, with 
possible margin, of error of as 
much as £1 bra, either way, and 
the outcome on unchanged 
policies could be lower depend- 
ing on the rate of economic 
recovery. 

The key question is whether 
Ihe forecast reduction in the 
public spending borrowiug re- 
quirement. coupled with cuts 
of around £lbn„ will be enough 
to meet conditions which might 
be required by the IMF on 
application for a further loan. 


correspondent, writes: The TUC j partners even in areas that would 
yesterday underlined its policy j known as Community waters, 
of opposing the proposed cuts[ Mr Austen Laing. director- 
in principle, but not mounting , general oF the British Trawlers’ 
any concrete opposition for fear Federation, speaking on behalf 
of jeopardising both the social I of all tbe fish i ng industry’s 


contract and the. future of tbe 
Labour Government 
A two-hour meeting of the TUC 
Economic Committee set out tbe 
TUC view, sent by letter to Mr. 
Healey, in response to a phone 
call he made tb Mr. Len Murray. 
TUC general secretary, at lunch- 
time. 

It is' clear the TUC leaders 


organisations, said that Britain 
would have to adopt a- u de 
Gaulle approach” to tbe Com- 
munity. If the British Govern- 
ment was going to make conces- 
sions to its partners elsewhere, 
they would have to be told that 
they must concede on fish. 

There is no great optimism in 
the industry, however, that its 


continue to question the need forj d d b ^ ’The Gov- 

the cuts and wish to dis- 


associate themselves from these 
measures which the Chancellor 
has already warned could lead to 
a further 70,000 unemployed. 


Rothschild 
writes off 
Brussels 
investment 

By Michael Cassell 
ROTHSCHILD Investment Trust 
has decided to write off its 
investment in the troublesome 
Manhattan Centre shops and 
offices complex near the centre 
of Brussels. 

Mr- Jacob Rothschild, chair- 
man of HIT. who was announcing 
a rise in group pre-tax profits 
From £3.0m. to £3.2m., said tbe 
failure of the centre represented 
“a disaster." Because of uncer- 
tainties attached to the property 
it had been decided in write the 
company's investment down to 
nil. 

The decision means RIT*s 
involvement with the Manhattan 
complex led tD a total write-down 
in the last year of £S.6ra. 

RIT has at the same time 
written down the value of its 
other Continental properties to 
ihe values placed on them in 
June by Jones Lang Wootton. 

In terms of net asset value the 
reductions in the company’s 
property investments in Europe 
amount to JE9.3Sm. A provision of 
£2.5m. was reflected in the net 
asset value calculation at March 
31, 1975. making a total reduc- 
tion of £1 1.88m. 

Mr. Brtthschild said since RTT 
purchased its share of the 
complex almost exclusively 
shop premises — towards the end 
of 1973. only one or two small 
lettings had been made. 

**We have not stopped in our 
attempts to negotiate lettings but 
it has been extremely difficult 
We imagined the centre of 
gravity in Brussels would move 
inwards the Manhattan complex 
hut it has not happened. The 
prohiem of location and delays 
with the new metro have com- 
bined to make a very difficult 
situation.” 

Mr. Rothschild said the com- 
pany would continue with its 
efforts to increase lettings. It 
kept an open mind on the 
prospects for its continuing In- 
volvement wiJft the complex. 

MEPC. which owns most of 
the centres office space, says its 
experiences have been more 
encouraging and about 40 per 
cent, of its space has been Jet. 
Although the letting market re- 
mains weak some progress is 
being made with the remainder. 

Results, Page 16 


Retail sales still show 
no sustained recovery 


RETAIL SALES VOLUME 
(Seasonally adjusted ) 

1971 = 100 

1975 1st 

11U 

2nd 

108.9 

3rd 

105-5 

4th 

105.8 

1976 1st 

107.3 

2nd 

T07.T* 

April 

108.5 

May 

105.7 

June 

107 * 

* provisional 


Source; Deportment of InduHry 


even though shortterm boosts to 
activity may be provided by the 
tax rebates later in the summer 
and by the pension rises in the 
winter. 


Variations 


Rank rejects 
resignation of 
Mr. Ogilvy 

By Margaret Reid 

MR. ANGUS OGILVY'S offer to 
resign as a director of Rank- 
Organisation was rejected yester- 
day by the company’s Board, 
which said it bad been influenced 
in its decision not to accept the 
nffer by its experience of Mr. 
Ogilvy as a valuable director 
over eight years. 

Rank is the first company not 
to accept a resignation from Mr. 
Ogilvy, who said two weeks ago. 
after being criticised in the 
Department of Trade Inspectors' 
report on Lonrho, of which he 
was formerly a director, that 
he would give up all bis director- 
ships. 

rt appears that while Mr. 
Ogilvy resigned outright from 
the Boards of the Midland Bank 
and of Guardian Royal Exchange 
Assurance, in the case of Rank 
be offered to resign 


BY OUR ECONOMICS STAFF 

THE TREND of retail sales now 
shows Utile change despite sharp 
fluctuations from month to 
month. 

The index of retail sales rose 
by just over 1 per cent to 197 
in June (1971 = 100, seasonally 
adjusted), according to the De- 
partment of Industry’s pro- 
visional estimate published 
yesterday. 

The recovery is. however, from 
a depressed level in the previous 
month which followed the 
temporary boost to sales in April 
produced by the Budget changes. 

A better guide is provided by 
taking an average of April and 
May which comes out at frac- 
tionally above the June figure. , . . , „ . . . . 

The dull overall trend despite f nearly li per cent higher than ally adjusted basis, and there has 
the various temporary distortions in the second half of last year), apparently been a small rise In 
caused by buoyant sales in A sustained recovery certainly food and consumer durable 
January and April is suggested does not appear to be under way shops’ sales, 
by the fact that the volume of at present and the Retail Con- Sales increased by 13 per cent, 
sales was virtually the same in sortium is not expecting one to in value in June compared with 
both the first and second quarters occur over the next 12 months 12 months earlier. 


The Consortium points out 
that ** trading-down ” is continu- 
ing and that It does not see any 
basic revival in consumer con- 
fidence yet, particularly with 
current levels of unemployment. 

Variations are occurring 
between sectors and the 
"summer sales" season appeals 
to have helped clothing and foot- 
wear activity, even on a season- 


French franc continues decline 
to 3% over past ten days 


BY RUPERT CORNWELL 


PARIS. July 19. 

The central preoccupation of 
the French Government is how 
to get a better grip on inflation, 
forecast to roach 11 per cent- this 
year, double that of the U.S. and 
West Germany and not much 
better than the annual rate of 
12 to 13 per cent, in Britain. 

Domestic monetary policy is 
expected to tighten in the 
autumn as the recently* greed 
lending ceilings begin ; to bite, 
while many bankers and foreign 
exchange specialists predict _ a 
rise in bank rate shortly-from its 
present level of S per cent. 

As for fiscal policy, the 
troubles of tbe franc have added 
to the urgency of the search of 
M. Jean Pierre Fourdpde, the 
Finance Minister, for a strictly 

, . „ . balanced 1977 Budget. President 

The signs are growing, however, demand for Giscai,d d’Estamg has!, pledged 

that the franc's weakness is ooratfons^ * fra from b s cor ‘ to keep growth in Government 

?H a f te ?nit-i naj0r re ? ppra 1 i - sal of M. Raymond Barre, the Trade spending t0 level of inflation, 
the country s economic policy. Minister, did his best to-day to The basic question asked on 
AFter opening at about Frs.4.90 allay fears about the impact of sides is whether an incomes 
to the dollar this morning, the the drought — the factor that policy of some form can be Intro- 

French currency slid as low as triggered tbe pressure — by duced here, and if so how. 

Frs.4.95 before .steadying in tbe affirming that France's agricul- Economists say that’ hourly 
official Bourse trading session to tural trade would still be in sur- wages probably rose at a 16 per 

between Frs.4.92 and Frs.4.93. plus for 1976. Capital goods cenL annual rate in -the first 

Dealers are cautiously saying orders for industry totalled half, faster than in most com- 
tftat the slight recovery may Frs.BObn. (£15.5bn.), equivalent petitor countries, 
herald a period of stability round to two years of exports, he said. Editorial comment. Page 14 



Tyndale staff to be disciplined 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 

TEACHERS, school managers, 114 over two years before 
aad education officials criticised ILEA took action, 
tbe Auld 


by tbe Auld Report on the 
William Tyndale junior school 
in North London are all to be 
disciplined, except Mr. Harvey 
Hinds, the Labour councillor 
who heads the Inner London 
Education Authority’s schools 
subcommittee. 


the ment. Five other full-time 
teachers were implicated- one of 
whom has since moved - else- 
where. 


Dr. Eric Briault the ILEA 


But while tbe Labour group is 
demanding harsher measures 

against the criticised teachers r 

and ILEA staff than were recoin- chief officer, recommended that 

mended by the authority’s chief only Mr. Ellis and Mr. Haddow 

officer, it has passed a vote of should be sent before a discipjin- 

confidence io Mr. Hinds, who is ary tribunal. But the Labour 

The controlling Labour -.roup ?J S0 Labour’s chief whip on the group has decided mat the other 

on the ILEA has decided on This ,,realer London Council. The four remaining staff must also 

policy in advance of rhe schools voting was 21 to sevcn - be disciplined. 

__ subcommittee's official meeting The move seems bound to Dr. Briault also recommsoded 

so as to Ion the report, which is due to sharpen the controversy over the that no measures should be 

avoid any embarrassment to his take place tomorrow. junior school, whose head, Mr. taken against the several ILEA 

colleagues.” His fellow-directors I . Mr. Hinds was blamed by the Terry Ellis and senior leacher, administrators and inspectors 

at MEPC. the property group, j report for serious errors and a Mr. Brian Haddow. were blamed in the report But the 

Fundamentally illogical approach charged by Mr. Robin Auld, QC. Labour group has told him to 

to the troubles at the school, with causing deterioration in think again, and suggest appro- 

whose roll fell from 230 pupils to pupils’ behaviour and attain- priate disciplinary steps- 


eminent has already revealed 
its negotiating position as a call 
for an exclusive British zone 
that would vary between 12 and 
50 miles from the British coast 

Tt has received no assurances 
so far that even this will be 
obtainable. 

Changed situation 

Under the Common Fisheries 
Policy Britain can restrict fish 
mg within six miles of its coast 
until the end of 1982. If the 
policy were not then revised. 
Community vessels would be 
allowed to fish right up to the 
beaches. 

The policy was formulated 
before the general move towards 
; 200-mile limits and the British 
case is that the situation has 
now changed fundamentally. 

According to industry sources, 
there are now fears that a num- 
ber of important countries will 
follow the Icelandic example 
and declare their own 200-mile 
limits even before the end of 
this year. 

These could include Canada, 
which has legislation ready for 
January 1, 1977. but could 

advance It. and the U.S, which 
is preparing to act on March' 1. 
In this case, Norway would 
almost certainly follow suit 

There would theD be 200-mile 
zones in all the principal fishing 
zones in the North Atlantic ex- 
cept the EEC. unless the Com- 
munity moves fast There would 
also be a diversion of fishing to 
British waters. 

Even if the Community 
reaches agreement in principle 
on the 200-raile zone in 
Brussels, it will still have to 
resolve the problems of divi- 
sions between Community and 
national waters, conservation 
policy and its enforcement and 
negotiations with third parties. 


THE LEX COLUMN 

FASB 8 damper 



Rank succeeded in confusing 1 
tile market yet again last night, . Index fell 3.2 to 387.0 
although this time it may not 
have been strictly its fault. Pre- 
tax profits for the first 28 weeks 
of £32.8m., up a sixth oh ^ - 
comparable basis, are roughly 
in line with expectations, but a 
tax charge of 60 per cent has 
taken a significant toll at the 
net level, leaving earnings down' 
from 3.1 to 6.9p a share. The, 
shares dropped Sp to 168p. Bufc'-- 
on closer inspection the eme- 
tic influence of the American.' 
accounting standard FASB Ho. 

8 (which has also caused diffi- 
culties for Shell) is revealed tb'-. 
be a troublesome factor. This 
very conservative method of ' 
accounting for fluctuations in 
exchange rates, now employed-; 
by Rank Xerox, has knocked 



£8.1 m. pre-lax. The gro 

obvious beneficiary ui 

Price Code's new stock' 
ing proposals allowing , 
to LJFO. ifs earning s j 
to move up very sma ■ 
year and the -shart- 1 
jumped a fifth this mot 

But demand is stiff « 
deciding just hdw * 
advantage to take of 
concessions is coiag /.- 
headache for Meye&S 
acquisitions, sales 'jO 
£70m. to £80m. over 
halves of 1975-76 wfcief 
very little growth hi 
terms. 

Last year the Crosbg 
operations lost saateff 
£0.8m. and it wiff sta 
red for 1976-77. Sq,‘ 
Hallam. but MaoMiHar 


where he has also offered to 
resign, will consider the matter 
at a Board meeting to-morrow. 


Continued from Page 1 

Steel 

the BSC would now rework its 
figures on cost and demand and 
present the Government with its 
conclusions within a matter of 
“ months rather than years or 
weeks.” 

The Government’s, decision is 
also likely to upset industry and 
unions in Wales. Both the 
Welsh TUC and CBI had pressed 
for the go-ahead to the Port 
Talbot plans while many of 
BSC's customers have also ex- 
pressed worries about supplies 
of steel, particularly sheet, with- 
out sneb an Investment. 

The ensuing debate is now 
likely to concentrate on tbe ques- 
tion of whether BSC can. on 
commercial grounds, go ahead 
with replacement processing 
facilities at Port Talbot without 
an accompanying commitment to 
new facilities such as a blast 
furnace to raise steelmaking 
capacity. 

Behind Mr. Varley’s statement 
lies the belief that such pro- 
cessing facilities are needed to 
raise the quality of production 
but that increased total steel 
output may not be necessary and 
could only be introduced at tbe 
expense of existing plant 

BSC, on the other hand, is 
likely to argue that a decision 
on the two sites can be separ- 
ated; that the investment in 
processing facilities at Port 
Talhot is uneconomic unless set 
against larger steel-making facili- 
ties; and that new -steel-making 
plant is justified by the greater 
productivity and lower unit costs 
of modern furnaces. 

Ian Hargreaves adds: Mr. Ian 
Kelsail, secretary of the Welsh 
region of the CBI, said tbe deci- 
sion represented " rather less 
than half the loaf as far as Port 
Talbot is concerned- We badly 
need the full scheme, both from 
tbe point of view of Improving 
the economy and securing the 
future of the industry." 

The position in South Wales 
would be particularly difficult 
for engineering, companies 
dependent upon BSC for sub- 
contracting work. “The corpora- 
tion has already withdrawn a 
lot of this work and many of 
the smaller companies were 
looking on the Port Talbot 
development as a lifeline." 


£3.?m. off the pre-tax profits and it has the best bits. Now is now making money 
attributable to Rank, and since Rothschild Investment Trust is two associates lost 
exchange losses are not allow- -writing its stake in the same £l;-m. last year — wtwl 
able for tax. earnings have su£ project off altogether, which year of the Keizer 
fered by £3-2nu, or nearly 2p accounts for most of this year's acquisition could he 
a share. Nor is that quite the £9.4m. provision against conti- much as £}m. after 
whole story on the tax side, for nentai properties. As a result, costs. Yet with tun b 
Rank itself has suffered a the book cost of overseas pro- rising sharplv since jjg 
charge of almost £lm. although, perty assets is £I3.7m. whereas softwoods, up '40 per o 
excluding associates, it has. foreign currency liabilities recovery with 

made a pre-tax loss of £2m. - total £21.5m. declining and mere* 

In the remainder of the year But the picture is not as sto^^ng Mcjrr iz ass: 

some of these effects may : he bleak as all that If its invest- 0Q a 5t0 J fc 
reduced, although the move-' ment in an offshore fund is in- profit back up above ’ 
mentis of exchange rates around eluded at market prices. RIT’s p re . tax of 1973.74 rti\ 
the October year-end will have overseas assets comfortably ex- £ 
considerable influence. At least ceed its liabilities. And it has b • 

the Xerox side is showing sati*-: the liquidity in sterling to re- - hap _* iJ.JS 
factory underlying progress pay the loans if a practical way 7 P 

and should not suffer a repeat can be found to do so. At rhe 
of the year-end write-downs in same time, it has substantially ' ,u ave ^r^ , 1 pi 
1974-75. Among the hon-Xerox reduced its holdings of gold *** ***” ra ® e - 

interests Rank Precision Indus- coins and of gold shares so the ' 
tries has improved £1.7m. so performance of the rest of the G rend OH Trust ' 
far this year, an uptrend which portfolio is better than might 
continues. Rank Radio has have been expected. In fact its th t 
missed its breakeven target, but net assets emerge in line with . . 

it will have to perform veiy one broker’s estimates despite 
badly if it is not to improve the property write-down, and ™ , m0 “ s . 
greatly on last year’s £l-\7nk the discount of 35 per. cenL is 
loss. And in the final 24 weeks still a little larger thati the sec- ™ unsecured 

seasonal interests like But] in's tor average. ' ter ms w friA—fran- 

swing heavily into the black 1 * However RIT has no role to seemed bounc 

So barring upsets Rank should play with this kind of rating, footed ont .by the mu 
get to the right side of £70mi and since its managers are not ° n!y at 
pre-tax for the full year, which primarily in the investment. 
on a normal tax charge would trust business there Is an obvi- whereby on top of -the 
give 18p a share earnings. A n us case for some radical ac- offered for each £100 
prospective p/e of just over 9 tion. With around £14m. of un- holders are also belt 
on this basis does not make the quoted investments and £l8m. £20 of subordinated 
shares an obvious bargain when of properties, it might be tricky repayable in 1976/81. 
liquidity questions remain to be to liquidate or unitise the fund. _ This will probably 
answered (and exchange losses But there should now be a to assuage Morgan <3i 
were £4m. outside RX in the sense of urgency about the Robert Timing, wh.- 
first half) but in the context nf search for some other route. them represent holder 
management changes there is A final point: MEPC says cent of the -stock. S 
scope for the gradual relative that its Manhattan provisions as though Monotype 

should prove to be more than tion. Grendon’s larg 
adequate. asset, lives on and K 

See also Page 16 mans — which is pttV 

necessary £2}m. cash 

Montague Meyer 3 

Montague Meyer’s profits for sums which it has ® 
1975-76 are £l.lm. higher at ten off in respect of 


price recovery to continue. 
See also Page 17 


RIT 

Last year, MEPC wrote its 
investment in the Brussels 
Manhattan Centre down by 
about half to roughly £10m. — 


HBH 

U.K. TO-DAY 

CLOUDY with rain in places. 
Brighter weather will spread 
from the N. 

London, E. Anglia 
Qoudy with rain in places, 
becoming brighter. 

S.E., Central S. and £.W. England 
Cloudy with rain in places and 
fog patches, becoming brighter. 
E. and W. Midlands, S. Wales 
Mostly dry, sunny periods. 
E, NJE, England, Borders, Edin- 
burgh, Dundee, Aberdeen, Cenl. 
Highlands 

Bright periods and occasional 
showers. Max. 16C C61F). 
Channel Is. 

Rather cloudy, occasional rain 
or drizzle, fog patches. 

N. Wales, N.W„ CenL N. Eng- 
land, Lakes 

Sunny periods. isolated 

showers. Max. 17C <63F). 

L of Man, S.W. Scotland, Glas- 
gow, ArgylL N. Ireland 
Sunny periods, isolated 

showers. Max. 15C (597). 
Outlook : Maily dry with sunny 

spells. 

Ugbting-up: London 21.36, 

Manchester 21.54, Glasgow 22.16. 
Belfast 22.16. 
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ENTERPRISES 

Guidelines addressed by OECD Member Governments fc 
nationals operating in their territories 
CO JO'. . (June 1976) 

To be released m July: 

OECD. ECONOMIC OUTLOOK N° 19 

Examines recent economic developments In the OECE 

and assesses the prospects to mid-1977 for real GNP, 

ptayment, prices and international trade. Contains a 

supplement on a growth scenario to 1980. 

ts.io'. 

Subscription ( 2 issues, July e/rd December): £ 5.00 

The July Issue is accompanied fay two "Occasional St 
(in one volume): 

PUBLIC SECTOR BUDGET BALANCES, 6y Mark Wass 
and INCOME DISTRIBUTION IN OECD COUNTRIES, by} 
Sawyer. 

Sent tree to subscribers ; available to non-subscribers for: Z 1.00*. 

GUIDE TO LEGISLATION ON RESTRICTIVE BUSINESS I 
TICES, 4th Revised Edition *. 

A manual of comparative law, containing the relevant 
tion,- case law and comments by Government offici 
20!. OECD countries including the European Commi 

Wr bask volumes including cite S series of up-dating supp 

Subscription io the 9 Ur series, of up-dating supplements (500 new 
E6J70. 

;;NEW OECD CATALOGUE OF PUBLICATIO 
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